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The decline in stock prices has affected retail sales of luxury 
items, according to some accounts, and the ultimate consequences 
seem likely to be fairly widespread. The result of overenthusias- 
tic attempts to increase wage rates is now becoming visible in 
the form of increased unemployment. The goal of balanced price 
relationship moves further into the distance as Government con- 
trol of wages and prices roves nearer. 














ber Monthly Bank Letter said: 

“The best assurance against a 

major recession is that the condi- 
tions which usually precede it have not 
yet developed. The general rule is that 
depression is preceded by credit strin- 
gency and excessive activity in capital 
investment and construction, whereas 
the present situation seems to be almost 
exactly the contrary. It would be some- 
thing novel to go inte a second severe 
depression before getting completely out 
of the first, without an interval of much 
more pronounced boom conditions and 
overexpansion than has yet appeared 
during this recovery.” 

The National Industrial Conference 
Board, under date of about Sept. 24, 
said: “There are several reasons for be- 
lieving that we are not on the verge 
of another major depression. Business 
has not recovered to its normal level. 
There is evidence of a long-term upward 
movement in building. Stocks of raw 
materials and manufactured goods do 
not appear excessive. No serious reces- 
sion has previously occurred under these 
conditions.” 

The above quotations show, in sub- 
stance, the pattern of thought that is be- 
ing formed with respect to the current 
business decline. With variations, the 
same pattern is visible in numerous 
writings and speeches of the last month. 
The central theme is that depressions 
do not occur under conditions such as 
those which have prevailed recently. The 
basis for the central theme is the more 
conspicuous causes of previous depres- 
sions. 

Analysis of the causes of previous de- 
pressions is one of the best ways of 
judging the contemporary outlook. The 
chief weakness in the method lies in the 


T: National City Bank in its Octo- 


danger of giving too much weight to 
some factor which is favorable at pres- 
ent (but was an important unfavorable 
factor in some previous depression) and 
in overlooking some new factor (which 
was not present as a conspicuous cause 
of previous depressions). 

This weakness all but wrecked the 

country after 1929. The majority of busi- 
ness analysts in 1929 said there was 
no danger of a severe depression because 
the principal cause of the previous great 
depression, overexpansion of inventories 
and speculation in commodities, was not 
present. They overlooked a new element 
of far greater importance, namely, the 
great speculation in securities, which 
had sapped the soundness of business 
and banking. 
- It would be a foolhardy man indeed 
who would quarrel with the present 
popularly accepted view that the cur- 
rent decline in business represents the 
beginning of nothing more than a minor 
recession such as that of 1924. But it 
would be equally foolhardy to accept 
blindly the basis for such a view with- 
out critical examination and careful 
analysis. 

It may be true that conditions today 
are not at all similar to those which pre- 
ceded either the 1921 or the 1929-35 de- 
pression. But there is one new factor 
that will bear watching. 

It lies in the fact that the recent col- 
lapse in security prices has probably 
hurt as many, if not more, individuals, 
than were hurt by the 1929 collapse, and 
in the equally important probability that 
it has hurt people in a more discourag- 
ing way than the way they were hurt by 
the 1929 collapse. 

In the late Twenties people bought 
common stocks because common stocks 
were believed to be good long-term in- 
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vestments. At the same time, at least 
toward the peak of the boom, and in 
view of the efforts of the Federal Re- 
serve Board to control speculation, only 
a moron could have bought common 
stocks without realizing that he was en- 
gaging in speculation. 

Since 1933 people have been buying 
common stocks in the belief that in so 
doing they were protecting themselves 
against inflation. In the beginning there 
was a sound basis for this belief, just as, 
in a limited way, there was just enough 
basis for belief in common stocks as 
long-term investments to make _ the 
“theory” plausible. The belief in common 
stocks -as a protection against inflation, 
moreover, had the sanction of highest in- 
vestment authority.. Learned treatises 
were written on the subject. People were 
advised in making wills and in establish- 
ing trust funds to make provisions en- 
abling trustees to invest in common 
stocks. Great universities and other in- 
stitutions with large endowments switch- 
ed varying percentages of their invest- 


ments into common stocks. Institutions 
which could not switch, because of legal 
restrictions, lamented their bonds. 

It is thus clear that to an extent never 
previously experienced the present de- 
cline in stock prices has hit the invest- 
ing class, or people who thought they 
were investing. There is probably noth- 


the present panic in Wall Street sub- 
sides, the effect may be comparatively 
limited; but if it continues much longer, 
the effect may be severe. 

According to the economic philosophy 
by which the country is now being gov- 
erned, of course, the purchasing power 
of investors does not enter into the equa- 





















































ing that makes a man feel richer than’ tion. It is only the purchasing power of 
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paper profits. There is probably nothing 
that makes a man feel poorer than the 
loss of paper profits, or the incurring of 
paper losses. In innumerable instances, 
actual buying power has been reduced. 
For these reasons, if for no others, it is 
stupid, in our opinion, to say that the 
decline in stock prices will not have any 
effect on general business activity]. If 





1The New York Times of Oct. 14 stated 
that retail executives admit frankly that 
they are feeling the effect of the continued 
— market decline on sales of luxury 
items. 


wage-earners and farmers that counts, 
as reiterated by the President Tuesday 
when he said, “* * * right now I am 
most greatly concerned in increasing the 
pay of the lowest-paid labor. * * *” No 
one denies that this is a splendid philoso- 
phy and one that ought to be put into 
practice at the earliest possible moment. 
But economists have pointed out all along 
that if too drastic attempts are made to 
bring about the desired end too rapidly, 
the result may be the reduction of prof- 
its, uncertainty over the future, falling 
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security prices and an increase in unem- 
ployment. The danger of such a result, 
already demonstrated under the NRA, 
is again visible as a result of the ex- 
tremely rapid increase in wage rates 
that has occurred during the last year, 
when, according to the National Indus- 
trial Conference Board, average earnings 
in industry have risen from 61.6 cents 
per hour (August, 1936) to 71.3 cents 
per hour (August, 1937). 

Insistence on shorter hours and on 
premium payments for overtime, plus 
the new insistence on keeping down fin- 
ished goods prices, have created addi- 
tional uncertainties over the future level 
of industrial profits. The results are 
already beginning to appear in the em- 
ployment and payroll statistics for New 
York State, as compiled by the State 
Department of Labor. In September, 
after adjustmenf{ for seasonal variation, 
factory employment was 1.0 per cent 
lower than in August; but factory pay- 
rolls declined 3.8 per cent. In these fig- 
ures there are indications of a kind of 
reduction of hours of work not contem- 
plated in the more abundant life. 

The situation is this respect is not 
helped any by a further increase in the 
cost of living, as reported by the Na- 
tional Industrial Conference Board, the 
chief factor in which, in September, was 
higher prices for food at retail. The 


Fairchild retail price index shows a de- | 


cline from the first of September to the 
first of October, but the Fairchild index 
is based on clothing and furnishings. 


The entire outlook for the achievement 
of a balanced relationship between wages 
and other costs, on the one hand, and 
retail prices on the other, has been fur- 
ther complicated by the President’s 
views on prices, which seem to have 
changed substantially since the time he 
was believed to favor raising the price 
level by governmental action to that of 
1926 and keeping it there. In his fire- 
side speech of last Tuesday, at any rate, 
he endorsed with a show of considerable 
enthusiasm Professor Sprague’s recent 
pronouncement (as reported in THE AN- 
NALIST of Oct. 8) to the effect that busi- 
ness recovery depends far more on busi- 
ness pricing policies than on anything 
that may be done in Washington. 

There is still the large cash farm in- 
come to bolster the country’s total pur- 
chasing power. But some observers doubt 
that the agricultural situation is as rosy 
as recent official predictions of a 1937 
cash income of nine billion dollars would 
indicate. Some observers seem to feel 
that in view of the price declines in a 
number of important farm products this 
estimate may have to be scaled down. 

The rate of decline in steel mill ac- 
tivity has slackened, and The Iron Age 
hints that the bottom of the decline may 
have been reached, or is close at hand. 
The motor industry is going ahead rap- 
idly with new models, with capacity pro- 
duction scheduled in some cases. 

Nevertheless one of the two elements 
of the weekly business index that have 
been holding up exceptionally well in re- 
cent weeks—namely, freight-car load- 
ings, has now declined sharply. Accord- 
ing to our preliminary estimate, total 
loadings for iast week were not much 
better than 800,000. ‘This figure, con- 
verted to a seasonally adjusted index- 
number basis, would mean an exception- 
ally sharp decrease in both miscellaneous 
and other freight shipments. It prob- 
ably represents the end of the recent 
heavy movement of iron ore and coke 
to the steel mills and the absence of the 
expected movement of coal to commer- 
cial consumers in anticipation of higher 
coal prices under the scales soon to be 
established by the Bituminous Coal Com- 
mission. D. W. ELLSWORTH. 
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ODERATELY higher tire sales, 

stabilized prices and costs, and 

further expansion in the non- 

tire field should be reflected in 
considerably higher earnings for the rub- 
ber industry in 1937. Earnings by the 
“big four” of the industry totaled $19,- 
846,000 in the first half of 1937 (Table 
I. Firestone: half-year ended April 30), 
as against $11,270,000 for the same pe- 
riod in 1936. With total earnings of $36,- 
869,000 for the “big four” last year, 
earnings for the whole of 1937, although 
probably not equaling the percentage 
gain of the first six months, are likely 
to be the best since before the depres- 
sion. 

Tire Prospects 

Shipments of tires for 1937 will prob- 
ably exceed only moderately last year’s 
total of 54,263,000 units (Table IT). A 
set forth in a previous survey of the 
industry’, the demand for tires is rela- 
tively inflexible, in the sense that no 
price reduction will greatly affect the 
volume of sales over the longer run, al- 
though it may alter the relative posi- 
tions of the various producers. 

Tire sales have three main sources: 
New cars; replacements and exports. So- 
called original equipment sales vary di- 
rectly with the production and therefore 
the sale of new automobiles, as is ap- 
parent on the accompanying chart. It 
is true that whereas four tires formerly 
constituted the original equipment of the 
new car, a spare is now universal as 
well. The change in this respect appears 
on the chart as a rise in original equip- 
ment tire sales relative to automobile 
sales. Further appreciable change in this 
regard is unlikely, however, since two 
spares to a car is a highiy improbable 
development, and the future should 
therefore show even ‘closer correlation 
with new car sales. 

Automobile and truck sales for the 
twelve months ended July 31 totaled 
some 4,945,000 units (including Canada), 
as against 4,616,000 for the calendar 
year 1936. While any prediction for the 
balance of the years is highly specula- 
tive, current expectations are for little 
increase over 1936. This would indicate 
output for the calendar year of around 
5,000,000, or 8 per cent more than in 
1936. Of course, if production falls 
sharply during the coming months as a 
result of model change-overs, labor trou- 
bles, or a decline in demand, the outlook 
will be altered accordingly. 

Assuming a gain for 1937 motor sales 
of around 400,000 units or 8 per cent, 
original equipment tire sales would ap- 
proximate 24,000,000 casings for the 
year, as against 21,921,000 in 1936. The 
gain, however, is likely to be less, since 
motor producers are known to have built 
up their tire stocks in anticipation of 
labor troubles. In any event, casing pro- 
duction will doubtless be under sales dur- 
ing the balance of the year, since the 
manufacturers, too, have built up stocks 
which must be liquidated. 


Replacement Tire Sales 

Replacement tire sales depend primar- 
ily on the number of cars in use and the 
average length of tire life. The latter 
has steadily risen throughout the history 
of tire manufacture. Estimated at only 
about four-fifths of a_ year immediately 
before the war, it increased to around 
1 2-3 years during the half-decade im- 
mediately before the depression (Table 
Ill and chart), according to computa- 


1 “Rubber Industry eneeeeeet by Limited 
Tire Market; Non-Tire Sales Expand,”’ by 
Winthrop W. Case, in The Annalist of May 
1, 1936, page 654. 


Position of the Rubber Industry After Two Years of 


Freedom From Price Wars 


By WINTHROP W. CASE 


tions of the Department of Commerce. 
A further sharp increase took place in 
1930, upon the general introduction of 
the balloon tire, and the average tire 
life is now placed at about 2 2-3 years. 

In consequence, replacement tire sales, 
which totaled some 52,303,000 units in 


an actual decrease. There is little rea- 
son to anticipate any increase over last 
year during the rest of 1937, and total 
replacement sales for the year will prob- 
ably do well to approximate 32,500,000 
units. 

It is quite possible that the increase in 
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the peak year 1928, were nearly 40 per 
cent less last year, when they amounted 
to only 31,353,000 units. This was not- 
withstanding the fact that the number 
of vehicles in use was approximately the 
same as in 1928. A further factor in the 


tire life has about reached its limit. 
Since 1932 there has been little gain. 
Indeed, the life of the ordinary tire is 
now at least as great, if not greater than 
the length of time a car remains in the 
same ownership, and there is naturally 








Table I. 


| -—Firestone-— ——Goodrich——, 
Sales. §Earn. Sales. 
1926. . $144,398 $2,336 $148,391 $5, 
1927.. 127,697 13,716 151,685 11,780 
1928.. 125,665 4,065 148,805 3,513 2. 
1929.. 144,586 7,695 164,495 7,446 





tBefore write-down of government securities. 


investment in Hood Rubber Company. 
charged direct to surplus. 





Table II. 
waa Truck Total 
Registrations. —-+Sales.—— 
Jan. 1. No. P.C. 

MLS neve mk eee 9,232 28,921 100.0 
ene 10,463 40,027 100.0 
- | RR 12,238 45,696 100.0 
cL th neneKed 15,092 49,579 100.0 
Bsa ce wkng ee 17,595 58,248 100.0 
1 PR 19,937 58,384: 100.0 
| RET 22,001 63,694 100.0 
RAS 23,133 73,007 100.0 
Mex edicences 24,493 70,512 100.0 
0 SRP 26,501 53,878 100.0 
: Se 26,545 50,126 100.0 
Re 25,833 40,189 100.0 
(0 re 24,115 44,380 100.0 
ME wiki veesana 23,844 46,657 100.0 
ea 24,952 50,587 100.0 
_ ee 26,231 54,263 100.0 

ee 28,222 bee 





Net Sales and Earnings of Four Leading Companies 
(Thousands; Firestone, year ended Oct. 31; others, year ended Dec. 31) 


-—Goodyear——, -—U. S. Rubber——. —Total! Big Four-, 
§Earn. Sales. 

065 $230,161 $3, - $215,528 
222,179 16,636 443 by 
50,169 10, '828 193,480 *d10,781 
256,227 *18,664 192,962 *576 758,270 35,581 


1930.. 120,016 1,041 155,256 lias, 1374 204,062 *9,912 157,075 *d18,064 636,410 420,485 
1931.. 113,797 6,029 115,165 7,228 159,200 415,454 114,132 *+d11,758 

| 1932.. 84,337 5,152 74,502 1145 721 109,052 d850 78,300 *+d10,726 346,191 d12,145 

1933.. 75,402 2,397 79,293 1,529 109,656 74,134 88,327 77 352,678 8,137 

1934.. 99,130 4,155 103,872 {2° ‘586 139,801 74,287 105,476 573 445,279 + 11,601 

| 1935.. 121,671 5,649 118,669  7#3,321 164,864 5,452 127,794 6,532 532,998 20,954 

ses st halt 9,143 141,097 76,723 185,916 10,831 160,361 10,172 623,076 36,869 

irst half: 
936. . 2,755 65,995 2,728 90,909 3,599 71,401 2,188 11,270 
1937. . .-. 3,766 78,567 3,511 116,476 §8,068 94,776 4,501 19,846 


d Deficit. *After inventory adjustment. tBefore adjustment for foreign exchange fuctuations. 
§Before appropriation to or from surplus from or 
to contingency reserve, for crude rubber price fluctuations. {After write-down of inventories and 
Before write-down of semi-finished and finished goods, 


Distribution of Casing Sales 
(Thousande of waite; from estimates of A ) apertment of Commerce) 
otal 


*Preliminary. tEstimated productions, plus or minus inventory changes. 


§Earn. Sales. - §Earn. Sales. §Karn. 
*$5,209 $738,478 $16,159 
*5,323 695,004 47,455 


718,719 7,625 








A Replacement Net 
-——Sales.—-—, —Sales.—, --Exports.— 
No. P.C. No. P. No. P.C. 
6,299 21.8 21,973 76.0 649 2.2 
10,113 25.3 28,477 71.1 1,438 3.6 
16,409 35.9 27,796 60.8 1,480 3.2 
14,645 29.5 33,728 68.0 1,206 2.4 
17,212 29.5 39,288 67.4 1,749 3.0 | 
17,5448 30.1 39,200 67.1 1,637 2.8 
14,001 22.0 ,888 73.6 2,805 4.4 | 
18,019 24.7 52,303 71.6 2,685 3.7 | 
067 31.3 45,471 64.5 2,974 4.2 | 
13,970 25.9 ,231 69.1 2,676 5.0 
10,198 20.3 :983 75.8 1,945 3.9 
848 14.5 33,272 82.8 1,069 2.7 
464 21.3 33,699 75.9 1,217 2.7 
13,510 29.0 31,869 68.3 1,278 2.7 
,435 38.4 30,091 59.5 1,061 2.1 
21, 921 = — 57.8 989 1.8 











decline has been the above-mentioned 
adoption of tKe policy of supplying a 
spare with each new. car. Replacement 
sales during 1937 to date are reported 
to have been somewhat above the same 
period in 1936, but the increase appears 
to have been entirely in the first quar- 
ter, owing in part to price advances, and 
the second quarter seems to have shown 


considerable teluctance, when making 
replacement, to paying for additional 
tire life for the benefit of some subsé- 
quent owner. It is possible that realiza- 
tion of this fact is related to the current 
efforts Of certain manufacturers to push 
sales of what are practically second-line 
tires in the replacement field. 

In addition, the increase in car speed 





and the greatly augmented wear on 
treads as the result both of fast driving 
and of the more powerful brakes that 
have become necessary are tending to 
offset the recent improvement in tire 
quality. Generally speaking, it is there- 
fore probable that replacement demand 
relative to the number of cars in use 
has reached a fair measure of stability. 
While the record of 1928 is unlikely even 
to be equalled for a long while, replace- 
ment demand will probably continue to 
show a slow increase. 


Retreading 


In this connection, some reference to 
the retreading business may be perti- 
nent. Retreading was primarily an off- 
spring of the depression, and reflected 
the attempt to get more service out of 
a tire “carcass” that was far from worn 
out. It affected the replacement market 
chiefly—by how much is not known, al- 
though one estimate placed the number 
of tires retreaded in 1935 at 2,000,000 
or more than 6 per cent of total replace- 
ment sales. Improving business condi- 
tions and rising incomes will doubtless 
make this form of economy less impor- 
tant henceforth in the passenger car 
field. Poor workmanship by some re- 
treaders has, of course, tended to dis- 
credit retreading generally, but this is 
a problem which will always exist, and 
which should not preclude a good mar- 
ket for a reliable high-grade retreaded 
product. 


TABLE Hil, AVERAGE TIRE LIFE 
(As estimated by the Department of Com- 








merce) 

Life Life Life 
in in in 
ars. Years 

ee 0.73 . ee 0.93 . 1.55 
ee 0.86 1 Pa 1 . 

1912..+.. 0.79 i 1.49 1930. . 2.46 
ae 80 | 1922..... 1. 1931..... 2.42 
;: | ee 0.72 1923..... 1.51 |. = 2.69 
. 77 _.. ee 1.57 1933 

ae 0.76 1925. .... 1.58 1934..... 57 
) 0.71 1.77 : ae 2.72 
Ws cc< 0.89 ee 66 Se 2.69 


In the commercial vehicle field, the 
retread is likely to remain of more ‘im- 
portance. It is by no means infrequent 
for bus and truck lines to pay for their 
tires on a mileage basis, and this has 
encouraged the retreading of their worn 
casings by the concerns that service 
their tires. On the whole, while the re- 
treading business is unlikely to show 
further gains and may perhaps recede 
somewhat in the passenger car field, it 
will probably continue a factor in the 
replacement market. 


The Export Market 


The export tire market has been of 
dwindling importance in fecent years. 
The high level of exports was reached in 
1929 when nearly 3,000,000 casings were 
shipped overseas, and in the following 
year when, although there was an ac- 
tual decline in sales, exports amounted 
to 5 per cent of all tire sales (Table II). 
Since then the overseas movement has 
steadily shrunk, until last year it to- 
taled only 989,000 units, or but 1.8 per 
cent of total tire sales. The current year 
is unlikely to witness any improvement. 

Two factors largely account for the 
loss. One is foreign competition and, 
more particularly, foreign protectionism 
and the restrictive measures imposed on 
imports by a large number of countries. 
While further recovery abroad may alle- 
viate these restrictions somewhat, no 
great improvemenf in this respect se¢ms 
probable in the near future. 

The other element in the picture is 
largely the result of the first—the de- 
velopment of branches in other countries 
by American manufacturers, in the ef- 
fort to leap tariff and similar barriers. 
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As a result a considerable part of the 
business formerly handled from the 
United States has been transferred to 
foreign branches of the same concerns. 
Total sales have not been significantly 
ditered by this change, although in some 
-cases foreign exchange _ restrictions 
make difficult the transfer of the profits 
to the parent company, but export fig- 
ures have of course suffered. 


Tire Prices Stabilized 


Although the total volume of tire sales 
is unlikely to show any spectacular 
gains, the price situation is better than 
in a long time. While profits on the 
original equipment business have always 
been low, those on replacement sales 
have suffered severely in recent years 
from the succession of price-cutting 
wars and other demoralizing forms of 
cut-throat competition that have long 
marked the industry. The peculiarly un- 
stable price structure seems to have been 
due in part to the efforts of the more 
flexible smaller producers to cut in on 
the business of the larger, to the highly 
individualistic tactics attributed to some 
of the leaders in the field, and to the 
chaotic state of distribution channels. A 
further cause, especially during the de- 
pression, has been the existence of a 
large surplus manufacturing capacity 
alongside of a relatively inflexible con- 
sumer demand, in the face of which 
price reductions could not increase the 
total business materially, but only shift 
it from one producer to another. 

The betterment in general. business 
conditions and a possibly less individual- 
istic attitude on the part of the leaders 
have contributed to a great improvement 
in the price situation. At any rate, the 
industry has had the unprecedented 
blessing of nearly two years without se- 
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rious price wars.) The period of peace 
bégan on Nov. 1, 1935, when manufac- 
turers made the bonuses of district man- 
agers dependent on net income instead 
of gross sales, eliminated certain special 
discounts, and otherwise attempted to 
stabilize distribution. Prices have been 
advanced successfully on a number of 
occasions since then, to the benefit of 
producers’ profits. 

An additional influence for peace is 
believed to have been the Robinson-Pat- 
man Act, which standardized distribu- 
tors’ discounts to a large extent, and 
eliminated such disturbing elements as 
the Goodyear-Sears Roebuck contract. 
At the present moment there is nothing 
to point to a recurrence of the unsettled 
conditions of the recent past. 


Labor and Other Costs 


Crude rubber prices, after their rise 
to 27 cents last Spring and subsequent 
collapse, have fluctuated around the 19- 
cent level. Little rubber seems to have 
been bought by manufacturers at the 
high prices. The restriction control pro- 
gram seems to be working with reason- 





able effectiveness and, unlike a year ago, 
there is now no reason to look for any 
radical changes in prices. 

Labor costs appear also to be fairly 
well stabilized, and no further increases 


lines of products are being developed to 
an increasing extent by the manufac- 
turers in the effort to make their plants 
less at the mercy of the motor industry. 

The share of so-called mechanical or 








~ CHANNELS OF DISTRIBUTION OF REPLACEMENT TIRE SALES 
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are now anticipated. Labor 
remain somewhat unsettled, and addi- 
tional strikes are possible. Producers 
and automobile manufacturers are pro- 
tected, however, to a considerable extent 
by generous stocks. Altogether, while 


conditions 


industrial rubber goods in the total-sales 
has shown perhaps the most conspicuous 
gain, as rubber cushioning has been ap- 
plied generally to automobile and rail- 
road vehicles, and a large number of 
other uses. developed. From 1927 to 1935 








of the Bureau 


Amount. P.C. Amount. 
Automobile neumatic 
casings and tubes....$362.1 54.3 = : 
Other tires and tubes... 8.3 1.2 
Tire repairs and sun- 











dries§ ahessbeawediines 14.0 2.1 74 
Total tires and tubes.$384.4 57.6 $263.9 
Rubber belting ........ > 4 3.1 12.9 
Rubber hose .......... 24.4 3.6 16.8 
Other mechanical goods 45.8 6.9 25.3 
Tot. mechan. goods.. $90.6 13.6 $55.0 
Rubber boots ......... 5.5 0.8 4.7 

— shoes and over- 
RE Fee ee 5 446 23.0 

Rubber - soled canvas 
EO ae 12.3 18 13.8 
Tot. rubber footwear. $48.3 7.2 $41.5 


Druggists’ and medical 


suppuless§ ...... .++:. 10.5 1.6 74 
Stationers’ supplies. . 1.8 0.3 1.4 
OS ree 2.1 0.3 1.8 
Bathing caps{ ......... 12 82 1.3 
Rubber clothing ...... 10.2) 1.5 7.2 
Automobile fabrics .... 19 0.3 3.4 
Oth. rubberized fabrics. 18.1 2.7 14.8 
Hard-rubber goods 14.0 2.1 9.9 
Rub. heels and soles{f. 18.9 2.8 19.4 
Rubber flooring ....... 1.7 0.3 1.2 
Toys and novelties. 6.2 0.9 3.5 
Sponge rubber ........ 42 0.6 1.5 

NS eer er 53.1 8.0 35.1 

Total miscellaneous. .$143.9 21.6 $108.2 


Tot., except tires and 
oS eee $282.8 8 42.4 $204.7 


Grand total 


subsequent years. tNot exactly Comparable. 
peraseeasid products in industries outside group; 
kK. § ding rubber gloves. 





*Total Mail Chain Dept. 

Number. Order. Stores. Stores. 

2082..... 28,517,000 1.8 0.1 0.1 
ae 27,749,000 2.7 0.4 0.2 
a 34,188,000 4.3 0.7 0.3 
__._ eee 37,281,000 7.2 1.6 0.3 
BOBS. «06:0 40,094,000 6.2 2.6 0.4 
. 47,123,000 4.8 4.6 0.5 
a 50,415,000 4.7 8.5 0.6 
1929..... 45,847,000 5.6 13.3 0.8 
yinleiaw 964, 4.5 13.9 0.7 
ae 37,310,000 3.6 13.0 0.7 
ae + 739,000 3.5 13.5 0.8 
ae 32,710,000 2.8 11.0 1.0 
1934...-.. ,830, 3.6 11.9 1.1 
eee , 300, 3.8 - 8 1.1 
1936..... 29,800,000 3.7 13.7 1.0 





in Table It 





Table IV. Distribution of Sales of Rubber Industry 
(Millions of dollars; ——— non-rubber goose; from the Census of Manufactures 
re) 


——t1935——, ——1933-——, ——1981__, ——"1929—_, ——*1921—. 
P.C, Amount. P.c. Amount. P.C. Amount. P.C. 
53.4 $359.0 59.0 $654.1 58.9 $739.1 60.6 

me es aos BS 
16 91 215 +72 15 +242 20 
56.3 $376.0 61.8 $694.1 62.5 $803.7 65.9 
Hen Me SS 
54 283 4.7 496 4.45 49 61 
“13.6 11.8 $628 103 $112.8 10.1 $969 7.9 
710 #48 08 161 1.5 16.7 1.4 
49 24 43. 649 58 91.0 7.5 
29 172 28 303 27 25.5 2.0 
8.8 $48.3 7.9 $111.4 10.0 $133.2 10.9 
19 101 17 139 132 
03 18 03° 30 o35 7 13 
04 31 O5 3.0 03 3.1 0.3 
03 18 03 18 0.2 17 01 
15 9 15 174 16 7160 13 
0.7 54 09 1.9 11 110 09 
3.2 122 20 179 16 155 1.3 
21 14 19 £179 16 1239 15° 
41 200 32 26.9 2.4 34.8 29 
03 29 05 43 0.4 45 04 
07 51 08 7.0 0.6 68 0.6 
rat 39.0 6.4 66.5 6.0 57.6 4.7 
7A 
23.1 $121.7 20.0 $191.6 174 $185.8 15.3 
43.7 $232.7 38.2 $415.8 37.5 $415.8 34.1 


(s<aneee $667.2 100.0 $468.6 100.0 $608.7 100.0 $1,109.9 109.9 100.0 $1,219.6 100.0 
*1927 and 1929, although comparable with each other, are only approximately comparable with 
tincomplete; does not include rubber goods made as 


{Does not include suits. 


Table V. Replacement Tire Sales by Distribution Channels 


(From estimates of Professor W. W. Leigh of the University of Akron, Akron, Ohio) 
———_-——__-_————Per Cent of Total. 


*Owing to differences in the method of estimating, these f 


the Census) 


























these amounted to $3,300,000 in 1933. §Including 


{{Excluding soling strips. 





——Oil Company—. ; i 
Manu- Company Indepen- 

Private facturers’ Cooper- Owned Factory dent 
Brands. Brands. atives. Stores. Direct. Dealers. 
si a 96.7 
0.1 - 94.6 
0.1 aie 90.8 
0.2 * aa 89.5 
— Ks 0.5 1.0 88.6 
aim - 1.2 1.0 84.2 
0.9 0.1 4.1 1.0 74.2 
2.1 0.4 7.2 22 70.0 
3.4 0.9 9.6 0.9 67.9 
5.1 1.8 9.3 0.9 65.1 
5.7 3.2 cee 8.9 I 66.1 
5.9 5.3 ex 9.5 1.0 61.7 
6.3 6.4 0.3 12.1 1.0 56.2 
6.2 6.8 0.5 12.4 0.9 54.8 
igures differ appreciably from those 














the labor sky can by no means be called 
clear, it is not unduly dark. 

Although tire sales accounted for 57.6 
per cent of the industry‘s business in 
1935 (Table IV and chart), the depend- 
ence of producers on this line has de- 
creased steadily from the 65.9 per cent 
to which it amounted in 1927. Other 


the percentage accounted for by this 
class has risen from 7.9 to 13.6. Total 
dollar sales in 1935 were only moderate- 
ly lower than in 1927, despite the fact 
that crude rubber prices were only a 
third as high. 

The miscellaneous group has likewise 
made an appreciable advance, its share 


rising to 21.6 per cent from 15.3 in 1927. 
Although various individual items have 
shown decreases, gains elsewhere have 
outweighed the losses, notably in sponge 
rubber, hard-rubber goods and non-auto- 
mobile fabrics. Here, as in the mechani- 
cal-goods group, there is undoubtedly a 
large opportunity for further effective 
promotional and developmental work, 
such as the industry has been empha- 
sizing for some time, and the prospects 
for additional sales gains are consider- 
able. 

Special-duty tires, although in the 
tire and tube group, have also gained. 
Special casings are being developed for 
milk wagons, farm wagons and all other 
forms of wheeled vehicles, not to men- 
tion such variations as the low-pressure 
tires for farm tractors. 

Only in the footwear section of the 
industry has considérable ground been 
lost, this group accounting for but 7.2 
per cent of the total sales in 1935, as 
against 10.9 in 1927. The product is ap- 
parently subject to too severe competi- 
tion to be profitable for the larger pro- 
ducers, although smaller manufacturers 
may be able to carry along. 


Changing Distribution Trends 


The changing channels of distribution, 
which have had much to do with the cut- 
throat competition and demoralized price 
structure of the past, are shown in Table 
V and the accompanying chart. The 
data, based on figures supplied by Pro- 
fessor W. W. Leigh of the University of 
Akron, Akron, Ohio, do not, it will be 
noted, agree exactly with the statistics 
in Table II, since a considerable element 
of estimate enters into the breaking 
down of tire sales into replacement and 
other classifications. There is, however, 
little reason to question the trends indi- 
cated by the two tables. 

The outstanding feature is, of course, 
the diminishing importance of the inde- 
pendent dealer under the pressure for 
increased sales volume. The rise and 
later shrinkage of sales by mail-order 
companies is noteworthy; the decline in 
this class of business has doubtless been 


due in considerable measure to its diver-. 


sion to the chain stores which the mail- 
order companies opened on a large scale 
in the later Nineteen Twenties. The ef- 


forts of tire manufacturers to expand’ 


their sales appear also in the rise in 
company-owned stores and in oil-com- 
pany sales, both of private and of man- 
ufacturers’ brands. 


Recent Books 


NATIONAL INCOME, 1919-1935 
By Simon Kuznets 

This Bulletin 66 of the National 
Bureau gives estimates of national in- 
come covering the entire period 1919- 
1935—the first seriés of continuous, 
comparable estimates available. 

The measures presented are the sum- 
mary figures of Dr. Kuznets’s study of 
national income, the more detailed 
figures and supporting data for which 
will appear in the monograph National 
Income and Capital Formation, 1919-1935. 
One section of the bulletin is devoted to 
total income and a comparison of its 
movement with that of per capita in- 
come during the period under consid- 
eration. This is followed by a study of 
national income by industrial origin and 
by type of income. The industrial divi- 
sions distinguished are agriculture, 
mining,’ manufacturing, construction, 
electric light and power and manufac- 
tured gas, steam railroads, Pullman 
and express, pipe lines, street railways, 
water: transportation, telephone, tele- 


Continued on Page 626 
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Political Aspects Obviate Necessity for Reduction 


esting articles in THE ANNALIST 

of Sept. 17 and 24 boil down, aside 

from his valuable statistics con- 
cerning: the production of gold, to the 
following propositions: 

1. The price of gold is too high because 
it can be and is being produced at a cost 
very much below the $35 an ounce which 
is being paid for it; profit is excessive. 

2. Practically no one. but the United 
States would pay such a price if not 
forced to do so to get it. 

3. The United States cannot keep on 
indefinitely paying such a price, and, 
whatever the deflationary consequences, 
the time wili come when a free gold 
market must be re-established. Then the 
price will come down. 


His general thesis is that the price of 
gold must ultimately be determined by 
economic conditions and no others. His 
insistence on the point seems to me 
strange in view of his opening sentence 
in the first article: “Gold, once a precious 
metal, then a commodity, now a political 
metal, seems about to become a political 
football.” 


Can: BARBOUR’S two inter- 


Monetary Use Paramount 


Now, gold has always been a commod- 
ity; and, during most of history, it has 
also been money par excellence. Stephen 
Leacock has pungently said, “Nothing 
can maintain gold except its monetary 
use. It wouldn’t be much use in industry 
even if sold cheap by the ton.” Our in- 
terest in it is wholly as money. If it 
does not behave as money more power- 
fully than anything else, then, of course, 
it is on the way out. Precisely because 
it cannot be treated merely as a com- 
modity I take exception to Colonel Bar- 
bour’s unequivocal statements. 

That the price of $35 an ounce is too 
high can hardly be controverted. That 
price was suddenly and arbitrarily cre- 
ated for a specific purpose by the Ad- 
ministration. Professor Walter E. Spahr 
has made a precise statement of this 
historic event in which he shows that 
Professor Warren of Cornell, under the 
authority of the Administration and act- 
ing through legal channels, raised the 
price of newly mined domestic gold be- 
ginning Oct. 23, 1933, from $29.59 (its 
price on that date) to $35 on Jan. 31, 
1934. It is obvious, other considerations 
aside, that there was in this brief period 
no increase in the cost of production and 
also that there was then no world com- 
petition for gold. All the world should 
know what Professor Spahr has further 
said, with devastating force, that the 
Warren plan to raise the domestic price 
level by raising the price of gold was a 
humiliating failure. The price of gold in 
the United States from 1837 to March, 
1933, was never changed (except during 
the Greenback period, 1862-79); yet in 
all that time, again omitting the Green- 
back period, there were wide fluctua- 
tions in the price level, with no change 
in gold. (During the brief Warren period 
of raising gold price the wholesale price 
level actually declined.) 

During this long period of unchanged 
price for gold doubtless there were many 
fluctuations in the cost of producing it. 
In the 1849 period it must have been 
very low. In modern times, with bonan- 
zas less frequent, it is higher. Gold min- 
ing has become almost a manufacturing 
industry whose prosperity depends upon 
its ability to sell its product at a suf- 
ficient profit. There is no longer an 
apparent scarcity of the metal. One 
can get almost any reasonable amount 
of it by the proper expenditure of labor. 
The amount necessary to carry on the 
business of the world when it is treated 








In the Price of Gold 


By GEO. CLARKE COX 


as money almost entirely is too large 
@ question to be entered upon lightly; 
but my opinion is that, with currencies 
universally ‘managed’ today, the 
amount of gold is relatively unimportant. 
The important thing is to have its place 
in each national currency scheme logical- 
ly based; with flexible provision for na- 
tional emergencies only. 


Specter of Demonetization 

The most important thing to know 1s 
whether gold has come to stay as money. 
Professor Leacock has said, amusingly 
but acutely: “There is, or there ought to 
be, in the background of the mind of 
every permanent investor in gold mines 
the haunting specter of the possible de- 
monetization of gold. People who don’t 
believe in ghosts don’t worry over it. 
Often I dream of it at night and wake 
up crying. By ‘demonetization’ is meant 
the abandonment of gold as money.” 

Now just what is the present situa- 
tion of the world in that respect? So far 
as the individual is concerned, he is off 
the gold standard. In this country (and 
practically all others) it is illegal to own 
gold coins or any considerable amount 
of bullion.1 Here we cannot own even 
gold certificates legally. Our currency 
is inconvertible. We cannot get gold 
for it; nor can any one else. There is 
no longer any danger of a run on gold. 

So much for individuals: how about 
nations? To begin with, note that most 
of the Central Banks of the world (omit- 
ting Germany, Italy and Central and 
South American countries and, to a de- 
gree, Japan) are abundantly supplied 
with gold. We are rather embarrassingly 
well supplied. What do nations want 
with it? Well, that leads us to a dis- 
cussion of two things which must be 
elucidated before we can get “any for- 
rarder.” These things are (1) devalua- 
tions and (2) foreign exchange. 


Devaluations 


There have been so many of them of 
late years that it is hard to keep up 
with the news. There were the devalu- 
ations which followed upon the great 
war, every one of them due to bank- 
ruptcy; and all due, back of that, to the 
incalculable damage caused by the. war, 
the destruction of actual goods and serv- 
ices. Each of the nations so affected, 
after peace came and nations tried to 
get back on to normal currency sys- 
tems, found that it could not redeem its 
debts in gold no matter how much time 
was given. Those bankruptcies were 
genuine. Devaluation was necessary. It 
worked hardship on creditors and helped 
debtors, as all devaluations inevitably 
do. It also cut wages seriously but that 
situation was mitigated by the restoration 
of trade; but it enabled the devaluing 
nations to take up life again on a prac~ 
tical basis. 

Then there was England’s return to 
the gold standard in 1925 on the old 
basis—a gallant (or foolish) gesture 
which had to. be negatived in 1931. Then 
followed the devaluations of the Sterling 
Bloc. In 1936 France had to give up her 
long battle to keep on gold, with in- 
calculable consequences to all her related 
countries, just as in England’s case. 

1Under certain conditions, bullion can be 
held by individuals in Great Britain; Switz- 


erland, Denmark and Norway—perhaps in 
some others. 


These devaluations, too, were attributa- 
ble to bankruptcy, though France, for 
many years, seemed impregnable because 
of her great store of gold. Recently, 
under Laval, France might possibly have 
won through by a courageous deflation; 
but the Left stepped in and France is 
now undergoing what may prove to be 
her final agony, barring wars, external 
or internal. 

Finally, our own devaluation in 1933- 
34. There are differences of opinion 
about the reason. Mr. Roosevelt was 
shocked that Mr. Hoover should have 
said that the United States had been 
on the verge of going off gold; yet, a 
few weeks later, we actually did go off 
gold and many have asserted that it 
was necessary, that we could not have 
continued to pay out gold without im- 
pairing our legal reserves. Let that mat- 
ter rest. The opposite sides will never 
agree. Nor will one side admit the neces- 
sity of any devaluation whatsoever, 
much less the violent and excessive one 
which actually took place. 

In this connection certain things must 
be dogmatically stated for want of space: 
" 1. Devaluations are always repudia- 
tions. There can be no salving over that 
ugly wound. When necessary they are 
justified; when unnecessary they are 
dishonorable. 

2. Devaluations are in every essential 
characteristic exactly like the coin-clip- 
ping and debasing or adulterating prac- 
ticed by monarchs of a former day; and 
counterfeiters in our own. 

3. When not forced by necessity, they 
always indicate either (a) a desire to 
get the better of another nation or 
(b) a retaliation for similar action by 
another. 


4. Since everybody has devalued there 
is no permanent benefit to any one. 


They are all bred of poverty ar dis- 
honor or chicanery or desperate self- 
defense. They bring in their train tariffs 
and quotas and barriers and blocked cur- 


rencies and hatreds and the abolishment 
of every atom of good-will and fellow- 
ship and true internationalism, without 
which the world becomes a nightmare. 

And these various devaluations enable 
nations to manufacture gold by a stroke 
of the pen. A nation has, say, $1,000,- 
000,000 in gold. It devalues a given per- 
centage and behoid, it has $2,000,000,000 
in gold. Of course, it hasn’t; but it 
thinks it has and can force its nationals 
to behave as if it had; and this means in- 
flation—but let us flee that dangerous 
and disputatious word! 


Foreign Exchange 


Much discussed, little understood, 
enormously intricate in practice, sim- 
plicity itself in essentials. Germany 
wants our cotton—i. e., some German 
manufacturer wants it. He can get it 
if he or some one who owes him money 
has previously established credits by 
sales in the United States. This is the 
simplest form, but it is not always or 
often as simple as this. The credit, if 
any, may be in other countries and for- 
eign exchange may run through half a 
dozen of them or more before it finally 
reaches the country where purchases are 
to be made. This doesn’t matter. The 
point is that there must be credits to 
make purchases through trade. If there 
are no credits and if the country wishing 
to purchase has no gold then it goes 
without. To be sure, credits can some- 
times be established by loans but we 
had a disastrous experience of that kind 
after 1919 when we loaned vast sums 
to allies who were without resources ex- 
cept their land, their energy, their ability 
and their good-will. More cautiously 
handled, the result might have been 
good. England, through a long period 
of years, established her financial and 
commercial supremacy through loans of 
that kind. Today the distrust of nations 
and the general unsettlement has led to 
practical cessation of foreign loars. The 
exceptions are unimportant. 

In brief, a nation without foreign ex- 
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Tweedledum and Tweedledee? 


Like the famous twins that Alice met in Wonderland, 
any two Bell telephones of a given type are exactly 
alike. This standardization applies equally to parts of 
switchboards and other apparatus. It is a prime rea- 
son why your service is kept so uniformly good and 
so free of interruption. It is evidence that Western 
Electric, as manufacturer and supplier of the Bell 
System, does its work well. 





BELL TELEPHONE SYSTEM 























614 


THE ANNALIST 


Friday, October 15, 1937 





How the Anthracite Railroads Are Affected by the 
Outlook for Anthracite 


By A. T. SHURICK 


O recent articles on the anthra- 
| cite industry sketched the broader 
technical problems in salvaging 
its depreciated securities.1 They 
showed, in substance, that the current 
realization on anthracite prepared sizes 
-(accounting for 85 per cent of the indus- 
try’s revenue) is now only two-thirds 
that in the 1924-27 period, and that wage 
adjustments and new taxes this year 
have added, conservatively, 45 cents a 
ton to operating costs, an increase of 13 
per cent on the 1935 reported cost of 
$3.04. 

The anthracite securities formerly had 
an enviable background for safety and 
stability. The best types of these are 
now uniférmly and sharply depreciated. 
Viewed from the vantage point of con- 
temporary hindsight, the errors of omis- 
sion and commission that might have 
softened the impact of this distressing 
situation are obvious. And the exigencies 
of this situation have precipitated con- 
siderable criticism based upon these now 
obvious facts. 


Working Capital Down From 111 to 9 
Million 

The grave financial status of the indus- 
try is reflected in the sharp decline of its 
composite working capital to $8,860,000 
in 1936, from $111,097,000 in 1926, the 
turning point of the industry. The ratio 
of current assets to liabilities concur- 
rently declined to 1.14, from 2.86 in 1926, 
which compares with an average of 
around 2 ordinarily required in banking 
practice. 

These situations do not, of course, re- 
flect subsequent heavy losses, particu- 
larly since the drastic cut in circular 
prices on March 9 this year. The effects 
of this were further accentuated by an 
upward wage revision May 1, and the 
combined results of these cumulative ad- 
versities is seen in the failure of a lead- 
ing independent operator since the last 
previous article on this subject. 

The fact that the cash position of 
some companies is better than the nor- 
mal average required in banking prac- 
tice indicates an even more precarious 
situation in the case of some other com- 
panies. This also explains how these 
stronger companies were able to put in 
the drastic reduction in circular prices 
mentioned in previous articles. 

Income account returns to the Treas- 
ury Department reflect a paradoxical 
optimism by some companies. The com- 
posite results of all operating companies 
for the four years 1931-34 show a deficit 
of $22,699,000, and cash dividends of 
$33,934,000; 58 per cent of these divi- 
dends were paid by companies reporting 
deficits all four years. In 1934, com- 
panies reporting deficits aggregating 
$10,866,000 paid cash dividends of $542,- 
000, in addition to stock dividends of 
$140,000. 


Reduction of 23 Per Cent in Costs 

Cost figures of the anthracite industry 
must, in general, be viewed with caution. 
Accounting refinements such as deple- 
tion and depreciation have, in many in- 
stances, been discarded in the face of 
the more immediate emergency of main- 
taining sufficient bank balances to meet 
current payrolls. And in other cases 
these charges are frequently more or 
less frankly set at a figure that will 
effect desired results on income tax re- 
turns. 

For example, the average depletion 
charged by forty-two companies on lands 





1 See The Annalist, July 30 and Aug. 13, 
1937. 


owned in fee only for 1935 was 14.2 
cents per ton; this is two and three- 
quarter times the average value of 5.17 
cents per ton as valued by the owners, 
and five times the value as computed by 
the Treasury Department. Extraordinary 
charges are also frequently made to re- 
serves, as in the case of one large com- 
pany that set up $4.95 in 1936 for every 
dollar actually charged off to bad ac- 
counts, purchases of storage batteries, 
etc. This increased per-ton costs 4.72 
cents. 

In the 1929-35 period there was a re- 
duction of 22 per cent in the average 
mine value of anthracite coal, from $5.16 
to $4.03. This was only made possible by 
a concurrent reduction in operating costs 
from $3.971 to $3.041. The relative status 


strip-mining situations are limited.2 It is 
doubtful if the closely surveyed anthra- 
cite regions have further important pos- 
sibilities, and this type of mining may 
be now approaching the saturation point. 
It is not likely there will be any substan- 
tial increase in the 10 per cent of the 
present anthracite production contrib- 
uted by the low-cost strip mines. 


Economies in Mining Technique 


When an excavation engineer finds it 
economical to move a large, cumbersome 
power shovel onto a job of loading out a 
few thousand tons, it is disconcerting to 
find that the anthracite industry was 
still hand-shoveling, with high-cost la- 
bor, some 70,000,000 tons of coal in 1929. 
And it is equally interesting to note the 
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of these costs may be assumed as essen- 
tially accurate, for all practical purposes 
as here sed. 

This wide reduction in costs, with no 
apparent change in the wage structure, 
is an unusual technical achievement. It 
is likewise a feature of major importance 
in appraising the current, and future, 
outlook for the industry. The competi- 
tive status with other heating fuels was 
materially improved by this reduction of 
$1.13 in the mine value, and the impor- 
tant economies effected suggest the pos- 
sibility of further developments in that 
direction. 


Liquidation of High-Cost Producers 

The more obvious reasons for this re- 
duction in costs are the liquidation of 
high-cost collieries by adverse condi- 
tions, and the increase of 137 per cent in 
the production of low-cost strip-mined 
coal over this period, together with an 
increase of 167 per cent in underground 
mechanized loading, displacing the high- 
er-cost hand loading. 

Anthracite production is now largely 
limited to the crack, high-efficiency col- 
lieries, and the outlook is meager for 
further important reductions in the aver- 
age cost level of the industry in this way. 

The production of strip-mined anthra- 
cite coal increased to 4,520,000 tons in 
1935, from 1,912,000 in 1929. Practicable 


mental stimulus of adversity, as re- 
flected in the increase of mechanized 
underground loading of anthracite coal 
from 5 per cent of the 1929 meee 
to 18 per cent in 1935. 


Underground conditions are not al- 
ways adaptable to successful mechanized 
loading. What further economies the 
industry may achieve in this way are 
problematical; but in the light of our 
present knowledge, complete 100 per 
cent mechanization of underground load- 
ing in the anthracite industry is some- 
thing for the remote future. 

Mechanization in the anthracite field 
has been expedited by severe unemploy- 
ment, which has broken down labor’s 
inherent prejudice to the machine, and 
has facilitated negotiations of special 
rates for machine loading. The actual, 
or threatened, closing of a colliery that 
will throw a local community on relief 
makes the men less discriminating as to 
terms of employment; and it usually 
works out that higher earnings accrue 
to both the men and the companies. 

Considerable surreptitious wage cut- 





2 Strip i. has reached its highest re- 
finement linois, where the gare 
seams underlying the flat to 

that section are particularly fav es 5 2 te 
this distinctive type of mining. Mlinois 
available reserves of strip coal are , peonanty 
far ahead of any other impo uc- 
ing States, but are estimated. at only 1 02% 

of the total for the State. 


ting in the anthracite regions is keeping 
union officials occupied in maintaining 
standard base scales, and they are dis- 
posed to wink at special rates set for 
various local situations, when these are 
not too obviously contrary to the gen- 
eral agreement with the operators. 

A pronounced revival of the anthra- 
cite industry, that would bring better 
prices and eliminate the pressing need 
for economies, would probably see a 
diminution in the past rate of increased 
mechanization. 


How the Carriers Are Affected 

In 1936 the eight leading originating 
carriers derived $73,367,500 gross rev- 
enue from anthracite coal. At the turn- 
ing point of the industry in 1926, the 
anthracite revenue of these roads was 
something better than $110,000,000. This 
decade saw a loss of $36,683,000, or 39 
per cent. 

Excluding the Erie and Pennsylvania 
(having a large bituminous tonnage), 
anthracite freight accounts for 21 to 48 
per cent of the gross revenue of these 
roads (1936). Further considerable in- 
crements of their revenue is commerce 
dependent exclusively upon the anthra- 
cite industry, material and supplies for 
both the mining companies and populace, 
passenger traffic, etc.3 The elimination 
of the anthracite industry would, in the 
case of six carriers, leave virtually little 
more than an empty shell. 

The varying fortunes of the anthracite 
roads since 1919 are shown in the accom- 
panying chart. This shows the uniform 
quotas handled by the different carriers 
through the stabilized era previous to 
the turning point of the industry in 1926, 
and how they have fared under the ag- 
gressive competitive conditions since, the 
1937 results being estimated on the ba- 
sis of the first eight months’ shipments. 


Causes of Shifting Tonnage 

The contributing factors to the shift 
in tonnage among the roads are a com- 
plex field for investigation; they involve 
varying relations of the coal-rail inter- 
ests, changing policies and managements 
(the results of which are usually reflect- 
ed in the chart), labor conditions in the 
different regions, with their adaptability 
to mechanized loading, etc. 

The sharp upturn in Lehigh Valley is, 
of course, due to the affiliated coal com- 
pany leasing its collieries. Lessees of this 
kind consider themselves out from under 
the moral obligations of the leasing com- 
pany to maintain circular prices. And 
they frequently have an advantage over 
other debt-burdened companies with 
heavy carrying charges. On the other 
hand, their resources are usually inade- 
quate to weather a protracted period of 
unprofitable operations. The deep cut in 
circular prices early this year has made 
for a serious situation in the case of 
many of these lessees. 

As shown in the chart, the business of 
two of the four leading carriers has de- 
clined to a precariously competitive stat- 
us with roads in the lower brackets. The 
Erie has suffered a particularly heavy 
loss of anthracite tonnage, though it was 
bolstered with a loan of something bet- 
ter than a million dollars from the Ches- 
apeake & Ohio. The Ontario and West- 
ern appears in line for a sharp reaction 
from its spectacular increase in 1931, 
but certain negotiations are under way 
that may restore lost tonnage. 





3 Anthracite coal companies spent 
000 on supplies in 1935 (exclusive ag 
expenditures) and $43,367,000 in 1929. The 
mining ee amounted to $120,102,000 in 
j= ny ~ ff ~~ th gF- he Tio. L000 
e coal p = 1 
in 1935 and $384,754,000 i 29." , rn 
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WASHINGTON. 

HE special session, as suggested 
last week, may prove in the nature 
of a blow-off to ease oratorical 
pressures which have been build- 
ing up since adjournment. In so far as 
may be foreseen a month in advance, 
oné does not visualize much important 
legislation being passed in the short 
time between Nov. 15 and the Christmas 
holidays, although numerous items may 
be advanced for action in the January 
session. 

It is too early to tell how the inter- 
national situation will displace other 
issues. Congress may not have to look 
abroad to find a Situation with a capital 
“S” if market and business trends con- 
tinue downward. With these unknowns 
which may eat into the available time, 
and with possible tub-thumping over 
such side issues as Black and anti- 
lynching, a verbose and well-organized 
opposition may have a good chance of 
keeping the New Deal program pretty 
well stymied through the short session. 

The President’s objectives, hinted in 
his Columbus Day speech and to be clari- 
fied in a message when Congress recon- 
venes, include obvious items such as the 
wage-hour bill and Government reor- 
ganization, farthest advanced, plus a 
farm bill and some anti-trust move of 
which there has been premonitory action 
in Washington. Taxes are for later. 
Doubts are now being expressed as to 
the passage of multiple TV.A’s during the 
present Congress. Any one of dozens of 
minor bills may be pushed forward. 

(For list of bills affecting business, 
pending from last session, see THE AN- 
NALIST of Sept. 3, p. 376.) 


* * * 


THE PRESIDENT’S ECONOMICS 
are spelled out on certain basic points 
in the Columbus Day speech. His wage- 
hour philosophy is this: 

American industry has searched the 
outside world to find new markets—but 
it can create on its very doorstep the 
biggest and most permanent market it 
ever had. . . A few more dollars a 
week in wages, a better distribution of 
jobs with a shorter working day will 
almost overnight make millions of our 
lowest-paid workers actual buyers of 
billions of dollars of industrial and farm 
products. The increased volume of sales 
ought to lessen other cost of production 
so much that even a considerable in- 
crease in labor costs can be absorbed 
without imposing higher prices on the 
consumer. : 


The word “overnight” is the disquiet- 
ing phase of this share-the-wealth plan. 
If we run, rather than continue plodding, 
toward this splendid objective which 
every one hopes is at the end of the 
road, will it not be too much for the 
financial Heart action of our weakened 
economy? The upsets in competitive 
balance between factories, industries and 
regions will be of terrific moment if the 
President drives forward. The South 
particularly will heed these words: 

No one section of the country can per- 
manently benefit itself, or the rest-of the 
country, by maintaining standards of 
wages and hours far inferior to other 
sections of the country. 


Southern business men think that, even 
at low wages, they have benefited their 
workers who were even poorer-before the 
industries came to “exploit” them. How 
to raise these wages quickly without 
losing orders and jobs and industries to 
competitors in other regions is a riddle 
which awaits explaining by the further 
unfoldment of Rooseveltian economies. 
And this is only one of the many re- 


National Government: The President’s Economics; 


The Futility of Boycotts 


By KENDALL K. HOYT 


adjustments to be reckoned with if the 
President has his way. 
* ” os 

THE FOREIGN repercussions of the 
President’s Chicago speech, in multiple 
echo around the world, were successful 
in drawing attention, for the moment, 
from Mr. Justice Black. The abrupt 
change from an apparently timid foreign 
policy was too much for the editorial 
writers, whose immediate reaction was 
to make the President a star-spangled 
hero. Sober afterthoughts, however, are 
beginning to detract from the idea of 
doing something about the aggressor 
nations. People are beginning to remem- 
ber that there is a Neutrality Act with 
certain orderly procedures. Now that it 
is not unpatriotic to be an advocate of 
peace, there is no little shaking of heads 
about the whole affair. 

If some of the European nations had 
been more active against aggressors in 
Spain, where they have little at stake, 
they might be credited with altruism in 


China, where they have much at stake. 
Past experience as a catspaw nation 
ought to teach America some caution. 
Before “quarantining” Japan, it might be 
well to look at the trade figures. 

* = * 

BOYCOTTING JAPAN to save the 
world from something or other is a nice 
idea for political speeches, labor meet- 
ings and ladies’ aid societies, but in prac- 
tical business terms it has its limitations 
and is likely to prove a boomerang. 

A purely popular boycott in this coun- 
try would probably get no further than 
the attempts to strafe the Germans be- 
cause of anti-Semitism. Anyhow, it 
would hit only the chicken-feed items 
like. canned crab meat, chinaware, elec- 
tric lamps and toys which bear the 
“Made in Japan” label. Such items make 
up only about a tenth of our imports 
from Japan. The bulk of her shipments 
are raw materials which the consuming 
public would not readily distinguish as 
Japanese, always excepting silk. The 


British Empire might get further with a 
popular boycott, which, if effective, 
would shut off cotton textiles made from 
American cotton. 

Cotton would be likely to bear the 
brunt of any concerted action between 
nations. In the long run, this probably 
would be a fine thing for Brazil, whose 
cotton acreage has grown so mightily 
while we have done all we could to re- 
duce ours. But if joint action takes the 
course of the economic sanctions against 
Italy’s conquest of Ethiopia, the unde- 
clared war will be over before anything 
much happens, what with nations pulling 
out of line and endlessly conferencing 
about how to interpret section 211 of the 
99-power pact of Tilsit, or wherever it 
was. All this may be an occasion for 
pleasant conversations with the British, 
perhaps with some asides as to a trade 
treaty and even some hints of a token 
on the war debt. 

Meanwhile, the main focus of any 
American boycott of Japanese goods 
would have to be on silk. According to 
the Department of Commerce, the Unit- 
ed States bought 73 per cent of the 
world’s raw silk in 1936 and 92 per cent 


Continued on Page 631 


Admission to Rediscount of Loans on Stocks; “The 


Market Is Always Right” 


ties of loans on stocks! lends new 

interest to certain views and events 
of 1928-29, as they serve to show the 
great distance which Federal Reserve 
theory has traversed since. 

On Aug. 4, 1928, The Commercial and 
Fimancial Chronicle said: “Strained 
credit conditions with excessive borrow- 
ing of member banks at the Federal Re- 
serve institutions, mostly for the pur- 
pose of loaning out on the security of 
stocks and bonds * * * have continued 
to be the uppermost subject of discus- 
sion in the financial community the 
present week, and also the uppermost 
matter of concern.” , 

On Feb. 7, 1929, the Federal Reserve 
Board said: “A member bank is not 
within its reasonable claims for redis- 
count facilities at its Federal Reserve 
Bank when it borrows either for the 
purpose of making speculative loans or 
for the purpose of maintaining specula- 
tive loans.” 

On May 9, 1929, Mr. E. H. H. Sim- 
mons, then president of the New York 
Stock Exchange, speaking at the annual 
dinner of the Chicago Stock Exchange, 
suggested that stock loans be admitted 
to rediscount. . 

Thus Mr. Simmons appears now to 
have won his point, though possibly at 
so late a date that few stockholders of 
1929 will be aided. But in any case the 
full direct support of stock speculation 
by bank credit has now been brought 
within the law. In the absence of any 
proof (or any presentations of argu- 
ment) meanwhile, that stock loans pro- 
vide a proper base for deposit currency, 
one must conclude that their new re- 
spectability has sprung largely from the 
willingness of the board of governors 


Tt admission, to rediscount facili- 





1As provides by the recent revision of 
Regulation A, entitled ‘‘Discounts for and 
Advances to Member Banks by Federal Re- 
serve Banks,” which was qperer by the 

rd of Governors of the Federal Reserve 
System to become effective Oct. 1, 1937. 
See Federal Reserve Bulletin, October, 1937, 
Pp. 984-995, 977-979. 


of the Federal Reserve Banks to broaden 
the rules within which it will exercise 
its discretionary controls. 

But the board has taken on no small 
responsibility. It has said in effect that 
the “carrying” of stocks with bank 
credit is entitled to the utmost of credit 
facilities, namely, rediscount. That is a 


far cry from the intent of the original 


Federal Reserve Act, as written by the 
Democratic party in 1913; and even from 
the weakish effort of the Federal Re- 
serve Board of 1929 to administer it. It 
has given up the only measure for con- 
trolling speculation which the 1929 
board conceived that it possessed. Grant- 
ed that the board has since greatly in- 
creased its general discretionary powers 
over banking (as it has tended to be- 
come an arm of the Government) it 
Seems in the present case nevertheless 
to have offered largely only another il- 
lustration of the extraordinary con- 
fidence which the present “managers” 
of our destinies seem to have in the 
managerial abilities and integrity of 
their unknown successors. 


. 
ses? 


Possibly the old ‘saying that “the mar- 
ket ig always right” should be taken 
with reservations. It may be argued, in- 
deed, that if the market were not usually 
wrong there would be little point in 
either buying or selling. It is “right” 
only when prices refuse to move in either 
direction; and in recent years that ac- 
curacy of appraisal has seldom lasted 
very long. It would be difficult now, for 
example, to find any one who believes 
that the market was “‘right” in mid-Au- 
gust. Curiously Stock Exchange mem- 
berships tend to decline in price when 
the market is rightest and to advance 
when it is either correcting its errors or 
making new ones. 

* ? & 

If it has been worthy of note that 
lately the purchases of odd lots on the 
Stock Exchange have exceeded the sales 








By GEORGE BUCHAN ROBINSON 


of odd lots, so that it was said that small 
investors were coming to the aid of 
prices, it seems of equal interest, that 
Lehman Corporation sold 156,000 more 
shares than it bought during the quarter 
ended Sept. 30. These are the two sides 
of the market phenomenon known as dis- 
tribution. 

If any extensive distribution occurs, 
with stocks going from large individual 
holdings into smaller ones, the yield of 
the income tax will be diminished as 
dividend income goes into lower brack- 
ets. This is one of many weaknesses in 
the theory of the undistributed profits 
tax, namely that revenue depends con- 
siderably on who owns the stocks. 

‘ * * * 

During the last two years much at- 
tention has been paid to the size of bank 
reserves. On two occasions reserve re- 
quirements have been increased so that 
they are now twice the percentages 
which obtained prior to July, 1936. It has 
become habitual in the financial news to 
treat the so-called excess reserves as (1) 
portraying great banking strength, and 
(2) as offering a serious threat of ex- 
cessive credit extension. — 

In view of the great importance thus 
attached to bank reserves it seems sur- 
prising that the banks as units should 
not be required to show the amounts’of 
their reserves in their~balance ‘sheets, 
and also that so few banks show the 
item even though they are not required 
to do so. Only sums due from the Fed- 
eral Reserve Bank constitute bank re- 
serve. The bank statements, as of Sept. 
30, for example, generally include that 
item within some such broader classifi- 
cation as “Cash, and Due from Federal 
Resérve Bank, Banks and Bankers.” 

This is not to say, however, that this 
contradiction should find its solution in 
a change in this method of reporting. It 
seems probable, indeed, that the . only 
error is in recent exaggeration of the 
significance of bank reserves. 
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Price Estimating Equations. Applied to Stocks in 
Group Averages, 1930-36 


By J. W. MEADER . 


HE common stock price-estimat- 

ing equation (XXII) to (XXVIII), 

inclusive, reported in previous 

articles,) have been used to cal- 
culate the probable mean price of each 
of the stocks in THE ANNALIST group 
averages, in each of the years 1930-1936. 
Deviations of actual prices from prices 
so computed are shown in Table I, with 
the deviations expfessed in units of 
standard error. The distribution of the 
deviations according to magnitude is 
shown in Table II. 

These departures are of approximately 
normal frequency. The single instance 
of a deviation exceeding four times the 
standard error, American Telephone in 
1930, might ordinarly be put down as a 
‘freak case, but there is partial explana- 
tion in the fact that consolidated earn- 
ings were not reported by the company 
in that year. (Indeed, it was not until 
1933 that consolidated statements ap- 

{The Annalist, Aug. 20, 1937, p. 292, etc. 
Equation (XXVIII), revised, now reads: 


P=—6.11D+5.66E+.18W+.13B+10.93 
R—.85—standard error, $19.20. 


peared, and there have meanwhile been 
changes in the basis of consolidation.) 
Furthermore, the company greatly in- 
creased its working capital during 1930 
through a large offering of new stock. 

Instances of deviations greater than 
three times the standard error were as 
follows: Air Reduction, 1935 (positive) ; 
Allied Chemical, 1930 (positive), 1934 
(positive), 1936 (positive); American 
Sugar Refining, 1930 (negative), 1931 
(negative); American Telephone, 1930 
(positive); Atchison, 1932 (positive) ; 
Chrysler, 1936 (negative) ; du Pont, 1934 
(positive), 1936 (positive); Johns-Man- 
ville, 1934 (positive), 1935 (positive) ; 
Loew’s, 1930 (negative), 1931 (nega- 
tive); United States Steel, 1931 (posi- 
tive). 

There is some indication here of per- 
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sistent departure from computed prices 
—in Allied Chemical, du Pont and 
Johns-Manville on the plus side, and in 
American Sugar Refining and Loew’s on 
the minus side—but no deviation of such 
magnitude has lasted more than two 
years, and in only one case (the high- 
priced Allied Chemical) has such a de- 
viation occurred so many as three times 
in the seven-year period. Clearly none 
of these stocks can be depended upon to 
sell indefinitely at such premiums or dis- 
counts with respect to the market as a 
whole. 

If the study of special cases is broad- 
ened to include deviations exceeding 
twice the standard error, the result is 
the list given in Table III. 

This tabulation has several interest- 
ing features. The cases of positive de- 
viation outgumber the negatives 24 to 
13, which may mean that stocks get lots 
of friends if the price is low enough and 
not enough enemies when the price is 
high. Until 1933 positive and negative 
exceptions were about evenly balanced 
at 8 to 9; meanwhile the number of 
“overbulled” stocks has been 16 against 
4 which lagged. Possibly this condition 
reflects simply the change from a bear 
to a bull market, but it may be that 
recent restriction of short selling is also 
a factor. No doubt income tax consid- 


erations are important to many large 
stockholders. 

It is also noticed that there is no case 
of a stock showing a positive deviation 
of this size in one year and a negative 
deviation of the same order in any other 
year. The departures listed can hardly, 
therefore, be entirely a matter of pure 
chance. Du Pont and Johns-Manville 
have been “blue chips” for four years; 
American Sugar Refining was behind 
the market from 1930 to 1933; etc. 

Perennial favorites, that is, stocks 
which showed positive deviations in each 
of the seven years, were Air Reduction, 
Corn Products, du Pont, Johns-Manville, 
Kennecott, Standard Oil (New Jersey), 
Union Carbide, United Aircraft, United 
States Steel and Westinghouse. 

The chronic market laggards, with 
negative deviations in each year, were 
Atlantic Refining, Borg Warner, Briggs, 
Curtiss Wright, Eaton, Great Northern, 
Kroger Grocery, Loew’s, National Dairy, 
Remington-Rand, South Puerto Rico 
Sugar and Union Oil of California. 

Experienced market analysts will no 
doubt be able to find explanations for 
most of these “special” cases, and in- 
deed some are readily apparent. Most 
investors now consider du Pont’s valua- 
tion of its General Motors holdings too 
low. Johns-Manville has been exception- 
ally conservative in its accounting. Corn 
Products has regularly operated a large 
portfolio of marketable securities. 

On the other hand the special risks of 


Continued on Page 644 
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Table II. Distribution of Deviations 
Deviation 
(in Units 
of Stand- - Number of Cases ‘ 
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Financial Markets: Stocks Drop to New Lows 


to new low levels during the past 

week and bonds have also receded 

moderately. Although there has 
been little tangible evidence of a change 
in business sentiment, some traders are 
inclined to believe that in certain re- 
spects the outlook has been somewhat 
clarified by recent developments. 

The week reviewed began on Friday 
with a decline of stocks which, although 
not depressing industrial averages 
through previous lows, carried prices to 
the lowest quotations for the current 
move. Railroad stocks suffered rather 
severely, breaking definitely into new 
low ground. Little net change was re- 
corded on Saturday, when some indus- 
trials as well as rails scored insignificant 


Sex pricesshave declined sharply 
































Os Be cecs caksat ous 111.6 107.1 108.1 
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Se | SS eeeeee 108.2 103.2 103.8 
.. + Seer: Holiday 

Se Sere 105.9 100.7 104.6 
GS ces ccclabeseue 105.8 101.8 102.2 


On Monday a second major selling 
wave appeared which carried the mar- 
ket as a whole into new low ground. 
Uncertainty as to what would take place 
over the Tuesday holiday may have had 
something to do with Monday’s practi- 
cally uninterrupted decline, but Wednes- 
day’s appraisal of actual developments 
gave little indication of a decisive change 
in sentiment. Prices fluctuated widely 
on Wednesday, advancing moderately in 
the morning, then breaking sharply on 
heavy volume to new lows, and rallying 
at the close. On Thursday prices de- 
clined again. 

Among the relatively few stocks 
which showed some resistance to the 
general decline were Woolworth, Ameri- 
can Brake Shoe, Glidden, Timken-Detroit 
Axle, American Cyanamid, American 
Hawaiian Steamship, Douglas Aircraft, 
Boeing and United Aircraft. Stocks 
which had already lost severely in the 
decline, particularly the more widely 
fluctuating “‘recovery issues,” continued 
to fail off and various stocks of a nor- 
mally stable character have also been 
more adversely affected. ‘ , 

Although the general unsettlement 
created by the lack of definite knowledge 
of the causes of the recent decline is 
still practically universal in the financial 
community, there has been noted a slight 
tendency for attention to center on a 
fewer number of issues. Probably the 
development which has contributed most 
to this change was the President’s Tues- 
day night speech in which he announced 
the calling of an extra session of Con- 
gress and amplified his much discussed 
foreign policy. 

It is apparent that one factor con- 
tributing to the recent decline of stocks 
has been uncertainty regarding an extra 
session and the probable character of 
proposed legislation. In view of the 
fact that proposals for anti-monopoly 
and wages and hours legislation have 
not in the past been well received in fi- 
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nancial circles, the effect of the Presi- 
dent’s program upon business sentiment 
is more likely to be disturbing than 
otherwise. It must be recognized, how- 
ever, that there were few indications 
that the program for enacting such legis- 
lation had been adandoned and that con- 
sequently the prospect of an extra ses- 
sion of Congress has in reality added no 
new feature to the outlook. 

With respect to the President’s state- 
ments on foreign policy, his speech evi- 
dently served to quiet the fears of some 
people who thought the abandonment of 
our neutrality policy would dangerously 
involve us in foreign disputes. On the 
whole it seems reasonable to believe that 
assurance of a cautious foreign policy 
should tend to reduce liquidation caused 
by the fear of war. It is perhaps easy to 
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overestimate the influence of this factor, 
however, because much liquidation sup- 
posedly arose from developments which 
have had little immediate bearing upon 
the policy of this country. 

It is a fairly well established axiom in 
Wall Street that as soon as anticipated 
bad news is out one basis for a rally 
is established. This belief is, of course, 
based on the unjustified assumption 
either that the exact character of the 
news is generally known ahead of time 
or that it has been overdiscounted. If in 
the present instance the announcement 
of the special session of Congress was 
bad news, it was apparent from Wednes- 
day’s stock market that investors were 
undecided as to its significance. 

Questions are popularly raised at a 
time of severe weakness in stocks as to 
how serious a business recession it is 
discounting and “how far it can go.” It 
must be admitted that if the stock mar- 
ket now provides an accurate forecast of 
business conditions, we may expect a de- 
pression of rather serious proportions. 
It may be said, furthermore, that since 
most types of stocks have already broken 
loose from their accustomed relationship 
to earnings there is little indication of 
where they might stop. On the other 
hand, if the recent decline has overdis- 
counted the unfavorable factors—and 
many observers believe this to be the 
case—then a moderate improvement in 
the outlook might provide the basis for 
a rather sharp upward readjustment of 
stock prices. : 

With the present difficulties consist- 
ing largely of psychological factors, the 
outlook might be subject to a very great 
change and a sharp rebound of stock 
prices might well occur over a short pe-: 
riod of time. It might be expected that 
under such conditions business activity 
would contract further, but it would not 
be at all impossible for stocks.to advance 
over a period of several weeks “in the 
face of a decline in business. S. F. 
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HE decline in commodity prices 
went unchecked last week. The 
clouds of pessimism which have 
covered commodity circles for the 
past several months showed no signs of. 
lifting and quotations slumped in vir- 
tually all sections of the market. The 
Annalist Weekly Index of Wholesale 
Commodity Prices dropped a full point 
for the second week in succession. On 
Oct. 12, the index stood at 91.9, as com- 
pared with 92.9 in the preceding week, 
and 94.0 for Sept. 28. The average is 
now at the lowest level since January. 
Sensitive commodities were particu- 
larly hard hit. New seasonal lows were 
touched for cotton, wheat, corn and al- 
most every other principal commodity. 
In spite of the recent decline in building, 
such materials continued their upward 
trek with gains in gravel, crushed stone 
and. linseed oil. Small advances were 
also scored in fuel oil, bacon, lamb and 
fowls. 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 

Ger- C’mod- 

Canada. U. K. France. many. ities. 

Se ee 1926. 1926. July,14. 1913. 1928. 

Day compiled... .Fri. Sat. Sat. Wed. Sat. 

1937. 

Week Ended: 

OS Se 8.0 83.8 582 1068 5.0 

OS 2 ee 85.9 or 581 106.9 54.7 

Be Bhs»... 85.3 6 586 106.7 53.9 

Aug. 3B. ....- 84.8 83.2 590 106.7 53.1 

oe a 84.6 83.0 589 106.4 52.7 

. = ss 84.6 82.5 605 106.3 53.0 

Sep. 18...... 84.8 82.3 614 106.3 51.8 

Sem. @B...... 85.0 81.7 617 106.2 51.4 

at Sas 81.1 bike 106.2 i 

DAILY COMMODITY PRICES 
Dow- 


Moody’s Jones 
———Spot Prices. Spot Futures 
Cotton. Wheat. Corn. Hogs. Index. Index. 


Oct. 6...8.35 1.21 99 10.60 177.1 58.76 
Oct. 7...8.33 1.1 97% 10.74 174.9 57.34 
Oct. 8...8.05 1.14 93 10.81 173.1 56.67 
Oct. 9...8.30 1.1 9 --- 173.9 57.07 
Oct. 11...8.33 1.12 90 =10.91 172.2 56.26 
Oct. 12...Holiday 10.80 Holiday 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
rr me "s average, ood and choice, Chicago. 
y’s Spot Index—Fifteen staple com- 
ec. 31, 1931— 100.0 (March 1, 
1995 — 80.0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 — 100.0. 
COTTON 
Prices held fairly well in the early part 
of the week under review, but on last 
Friday, when the Government issued its 
estimate of the new crop, prices dropped 
precipitously. Quotations fell almost 40 
points following the estimate. On Satur- 
day, movements were erratic with a 
sharp advance being followed by an 
equally sharp decline. Some rallying 
power was shown on Monday, and the 
markets closed the week under review 
above the worst but still down from 10 
to 20 points. 





DAILY COTTON PRICES 
DECEMBER CONTRACT 
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The Week in the Commodities: All Sections of the 


Market Touch New Lows 


being exceeded only by 1926, when 17,- 
978,000 bales were grown. Other large 
crops were 17,096,000 in 1931, 16,112,000 
in 1914 and £6,105,000 in 1925. 

Yield per acre set a new all-time high 
record as had been indicated by private 
estimates issued prior to the Government 
report. This year 249.3 pounds of lint 
will be produced per aore, as compared 
with the 1936 record of 228.5 pounds. 

With the newest Government figures 


available, the world cotton situation 
takes a turn for the worse. Foreign pro- 
duction is now estimated at 20,000,000 
bales. Taking into consideration the new 
estimate of the domestic crop, this year’s 
world growth will be over 37,500,000 
bales, truly a staggering total! Last sea- 
son world cotton consumption was about 
31,000,000 bales, a new all-time high rec- 
ord and the result of exceptionally high 
consumption in this country and Japan. 











All observers of the cotton situation 
had expected that the Oct. 8 estimate of 
the Department of Agriculture on the 
current crop would be above the figure 
reported a month earlier, but the trade 
was not prepared for the huge increase 
actually shown. Based on conditions as 
of Oct. 1, this year’s production will total 
17,573,000 bales, an increase of 42 per 
cent, as compared with 1936-37. The 
current crop is second largest on record, 
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REN Er LEELA PE FER FICE DEEL E EEE OE EI ASON 
1933 19 19 
a 2. 3 4. 5. 6. :# 8. 
Farm Food Textile Building Chem. Miscel. All Com- 
1936. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 


0 85.6 73.4 90.6 109.2 70.4 89.5 79.4 93.7 
3 86.5 72.7 90.7 109.2 70.4 89.5 79.5 93.7 
8 87.5 #1.7 90.8 109.2 69.9 89.5 79.8 93.9 
ds &8.2 70.7 90.8 309.2 69.9 90.0 79.5 94.7 
2 89.2 70.1 90.7 109.2 69.9 90.0 79.3 94.8 
4 87.7 69.2 91.1 108.1 69.9 90.0 79.0 94.0 
8 86.9 +67.9 91.1 107.5 69.3 90.0 78.4 +92.9 
i 85.1 *67.1 91.3 107.1 70.6 89.8 771.7 91.9 
Per cent — for week from: 
Last week. — 2.2 + — 1.2 + 0.2 — 0.4 + 1.0 — 9.2 — 0.9 —1.1 
A year ago. 6.8 re 6.0 — 6.2 + 2.2 +19.3 + 6.3 + 2.9 +12.3 + 8.4 
a *Preliminary. 7tRevised. For back figures see THz ANNALIST of July 9, 1937, pages 
and 48. 


SPOT PRICES OF IMPORTANT COMMODITIES 


. Oct. 11, 1937. Oct. 5, 1937. Oct. 13, 1936. 
Wheat, No. 2 red, c.i.f., domestic (bu.)..... $1.12 $1.20% $1.31 
Corn, No. 2 yellow Caner ia Ree ae .90 99 3 
Se Oe are 41 A d 
Rye, No. 2 Western “Sepeneeane c.i.f. (bu.). 835% $08, 91 
Barley, a, RS SSE rine .82 .83 1.46 
Flour, Spring patents (bbl.)...........-...-. 5.85-6.10 6.20-6.50 7.10-7.25 
oy ‘ood and choice heavy steers, aver- 
age, NE) 3 ee eee 16.47 16.38 89.50 
wpe . and choice, average, Chicago 
LS ERLE EEE EL LS 11.30 9.97 
Beef, eines dressed steers, 700 lb. and 
up, good and — prea (100 Ib.)..... 23.12 : 23.25 §14.00-15.00 
Hams, smoked, 10-12 1 ERE SE MER ie .2462 : §.15 
Uric eHbee MIO0 GD) <. seca cos scnccseees sens .25 35.1244 31.00 
Bacon, No. 1 dry cure, 6-8 Ib. (100 Ib.)..... 34.00 33.00 15 
Lard, choice Western (100 lb.)............-- 10.55-10.65 11.45-11.55 11.95-12.05 
Sugar, DUNT, COGS CID.) 60.0000 co vecccecns poof .0320 n 0 


§1936—Cattle and beef: average of choice only ; hams: 
+Revised. n Nominal. 
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Cotton observers now feel that consump- 
tion this year will not reach last sea- 
son’s impressive figure largely because 
of the unsettled business conditions ex- 
istent here. A world surplus of perhaps 
7,000,000 bales is thus indicated. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded ; as re- 
ported by ‘the New York Cotton 
Exchange) 

-W’k Ending Thursday— Yr.'s 
Oct. 7, Sep. 30, Oct. 8, Ch’ge 
1937. 1937. 1936. P.C. 
Movement Into Sight: 


During week..... 890 673 + 27.5 

Since Aug. 1..... 4,605 3 + 14.2 
Deliveries During Week: 

To domestic mills 211 186 216 — 2.3 

To foreign mills.. 124 52 96 + 29.2 

To all mills...... “9 238 #8312 + 7.4 
Deliveries Since Au 

To domestic mills ® bie -+» 1,382 — 22.4 

To foreign mills.. 78 ... 715 + 9.7 

To all mills...... 1,856 ... 2,097 — 11.5 
Exports: 

During week..... 117 «197 177 — 33.9 

Since Aug. 1..... 949 967 — 1.9 
World Visible mia" (Thursda - 

World total . 5,630 5,1 i Sse — + 8.5 

Week’s change. . TR t82 cal 

UC. S.A. Oy... 475 3,94! + 10.0 


Certificated Stocks: 

Thursday ........ 72 66 36 +100.0 

While the world situation has taken a 
bad turn, the domestic picture shows 
signs of improvement. A special sessions 
of Congress has been called for Nov. 15 
for the specific purpose of enacting crop 
control legislation for certain commodi- 
ties, including cotton. Under such cir- 
cumstances cotton prices may advance 
because of the marked possibility of a 
small crop next year. Current low prices 
will tend to discourage plantings and 
with the Government actively engaged 
in reducing crop acreage a smaller pro- 
duction for 1937-38 seems almost as- 
sured. 

THE GRAINS 

Wheat prices tumbled in an alarming 
manner last week. Liquidation was per- 
sistent in the early part of the period 
under review, but the market held well 
considering how prices were acting in 
other sections of the commodity market 
and the severe break in security prices. 
On Monday of this week, however, prices 
fell sharply with all futures losing the 
full five-cent limit. A late rally carried 
prices slightly above the lows before the 
close of the session. All options closed 
the week under the dollar mark. Wheat 
has not sold under $1 since October of 
last year when the July contract opened 
around that level. Other options were 
considerably higher at that time. 
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Traders in the wheat pits continue to 
show concern over the light export de- 
mand. Foreign buyers are displaying 
marked apathy toward the supplies the 
United States has for sale. Russia is 
again offering wheat and this fact has 
done much to discourage foreign buying 
of our surplus. In some quarters it is 
thought that importing nations are hold- 
ing off awaiting lower prices for our 
grain, which they feel are sure to come. 

Whatever the cause, foreign nations 
are not buying our wheat at the rate 
which had been expected earlier in the 
year. World shipments of wheat and 
flour from the principal exporting coun- 
tries in the first three months of the 
current season totaled but 101,754,000 
bushels as contrasted with 122,076,000 
in the three months ended Sept. 30, 1936. 
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On Monday the Department of Agri- 
culture estimated the current wheat crop 
at 886,895,000 bushels, which was a 
slight incréase over the September fore- 
cast, but fortunately did not surprise the 
commodity markets as did the cotton es- 
timate. Although the current crop is 
some 260,000,000 bushels larger than a 
year ago it was termed “average.” 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as report 
Broomhall) 
Week Ended—. ——Aug. 1 to—— 
Oct. 2, Oct. 3, Oct. 2, Oct. 3, 








From: 1937. 1936. 1937. 1936. 
North America. 3,266 5,368 25,459 50,808 
Argentina ...... 1,147 1,152 7,586 8,192 
Australia ...... 697 1,376 9,662 13, on 
> 1,768 Nil 7,640 
pe rere 1,288 3,312 11,424 19, 720 
India 200 118 §= 3,736 1,544 
are 840 136 2,968 2, 824 

yi) 9,206 11,512 68,475 96,136 


Corn quotations declined in sympathy 
with wheat and other commodity prices. 
All corn options closed under the sixty- 
cent level. At current prices, December 
corn is 20 cents under the high point 
reached early in July. At Monday’s 
close December corn was down 4 cents 
while the most distant option was off al- 
most 5 cents. 

The movement of corn is expanding at 
a very fast rate and considering the 
time of the year the incoming crop is of 
good quality. The squeeze in the old 
corn crop did much to clear up all avail- 
able supplies and the trade is looking 
for an active demand for the new crop. 
According to reliable sources, commer- 
cial inventories are unusually low and 
important commercial buying is ex- 
pected. 

SUGAR 

Quite unexpectedly, the International 
Sugar Council adjourned last Thursday 
with no change being made in the pres- 
ent quotas. It was announced, however, 
that from now on the council will release 
regular monthly and yearly statistical 
reports on the sugar situation. As the 
council adjourned so abruptly it was 
thought in sugar circles that a dispute 
had arisen among the various delegates. 
It now appears, however, that postpone- 
ment of quota adjustments was made at 
mutual consent. 

Late last week the Department of 
Agriculture reported that although world 
production of sugar for this year will 
aggregate roughly 35,300,000 short tons 
the outlook.is for still greater supplies 
next season. The 1936-37 output is at a 
new all-time high record. 

“World” sugar contracts all declined 
to new seasonal lows during the week 
under review, but the “United States” 
contracts held above the previous low 
points. A late rally in the “World” op- 
tions served to cancel much of earlier 
losses and most contracts closed about 
unchanged on the week. 


COFFEE 

The tense situation in Brazil continues 
to dominate the market for coffee. About 
two weeks ago President Vargas asked 
the Congress to approve a bill declaring 
a state of siege for ninety days, the pur- 
pose of which was to curtail communistic 
activities in the army and other branches 
of the Government. Some observers be- 
lieve that this move may have been made 
to cover up the political and economic 
unrest caused by the present electoral 
campaign and the coffee experiment. 

Statistics on coffee reveal an unsatis- 
factory state of affairs. Total deliveries 
in the first three months of the current 
season are reported at 5,316,000 bags, as 
compared with 5,547,000 in the like 
period of last year. The world’s visible 
supply on Oct. 1 was placed at 7,312,000 
bags, as contrasted with 7,598,000 a year 
ago. Deliveries of coffee to the Unit- 
ed States in the three months ended 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 





October. December. January. March. Ma > J “yo 
Cotton: High. Low. High. Low. i Low. High. Low. High. w. a iw. 
i ee 8.36 8.26 8.18 8.10 7.99 8.10 7.99 8.14 8.06 8.07 
Ce Wisi seicces 8.43 8.29 8.23 8.13 B18 8.03 8.15 8.04 8.18 8.06 S18 8.07 
ee Qe tuanwes's 8.25 8.20 810 7.97 8.01 7.93 8.02 7.95 8.07 800 8.12 8.04 
7 Aaa 8.19 8.13 8.02 7.97 7.75 7.91 8.00 7.92 8.05 7.99 8.10 8.02 
See 8.18 7.80 7.99 7.60 7.90 7.51 7.95 7.52 804 7.60 8.08 7.65 
GO “Bin ccsccxds 8.19 7.82 7.97 7.62 7.87 7.50 7.90 7.55 7.95 7.61 7.98 17.66 
Week's range.. 8.43 7.80 8.23 7.60 8.13 7.50 8.15 7.52 818 7.60 8.19 7.65 
ae) SS 8.19 8.02 7.97 7.82 7.84 7.70 7.85 7.70 7.89 7.75 17.93 17.80 
Oct. 11 close.. 8.18t8.19 7.97t7.82 7.84t7.70 7.85t7.70 7.89t7.75 7.93t7.80 
Contract ‘ 13.98 7.80 13.93 7.60 13.94 7.50 13.97 7.52 12.95 7.60 11.83 7.65 
range | Ap.5 Oct.8 Ap.5 Oct.8 Ap.5 Oct.9 Ap.5 Oct.8 My.24 Gor8 ial Oets 
—-December—. May July 
Wheat: High. Low. High. — High. Lo 
i SR 1.085% 1.0 1. 1.034 1.02 
. ee eee 1.07 1 oo” 1. 1 05 A 1 
Oct | aa 1 1 rst a 1.01 a 
Oct Midetinetsenen 1 1.01 OT i ‘01 1.01 i 
a eer ¢ 99 1. .99 .98 .94 
CH Wrisewstacsece 1.01 1.00% 1, 1.01 .96%4 95 
Week’s range 1.06% .99 1.07 .99% 1.015% -9456 
> a ee 1.01 95% 1.02 96% 95% 90% 
Oct. ii close....... -9644t OT%t -92%t 
Contract f 1.31 .99 1. 99 1. 94 
range tl July %e Oct. 8 Suily 39 oat8 Supt bs Oct. % 


Traded week ended Friday, Oct. 8, 200,760,000 bushels; previous week, 175,910,000. 
Weekly Range 


First rad tne s Week Bhat 
Week Ended 
—Oct. 6, i937 — Oct. 9, 1937. Oct. " “1937. -———Contract ee 


Corn: High. Low. Close. High. Low. High. Low. High. Date. . Date. 


WS eccacss 58% . 57% t .64 .58' -66 -62 86% July 8 . ‘Oct. 11 

May sadicelaarara ; Ea Sm t ‘ yw ; a8 -T4 July 29 .57% Oct. 11 

ea r 59 j 61 é 64 .66% Sept.30 . Oct. 11 
ded 4 28,266,000 


ee esbdneaes cvancqens 1,015 ,000 


Dec. yhake es i t .30% .29% .31 ‘ 41% July 6. Oct. 11 

eee 30 ‘ t 31 .30% .32 31 .33% July 29 . Oct. 11 

SOEF cccscces ‘i t 31 on ‘ 31 . Gon. 2. Oct. 11 
Bushels ae. 9 uve Uxncueateuwenks 8,629, 7,152,000 

Rye: 


i oe a -T15% t -T3 81 P 96 May 6 .T Oct. 11 
ME cxtasnus tries ot qe t To To S08 ae 86 Aug. 6 Oct. 11 
Bushels MMII 2s yee kek 4,724,000 
Coffee—D (Santos No. 4): 
(eer 9.97 9.89 991n 10.00 9.80 10.13 9.89 11.50 Feb. 13 9.40 Aug. 20 
March ...... 9.20 9.13 9.15t 9.35 9.01 9.52 9.25 10.63 Mar. 31 9.01 Oct. 7 
| Uae 8.97 8.88 8.92n 9.14 8.73 9.34 9.05 10.48 May 26 8.73 Oct. 7 
Ee 80 8.78 8.78t 8.94 8.56 9.18 8.96 10.09 July 26 8.56 Oct. 7 
/ ee 70 8.70 8.69n 8.83 864 9.00 8.92 9.00 Sept.29 8.64 Oct. 6 
Gantonate MGs keuekcanaceeaskaes 501 386 
Coffee—A (No. 7): 
} | ee 6.45 634 6.40n 6.30 6.10 6.39 6.15 8.22 Feb. 13 5.92 ~ 30 
March ...... 5.78 5.78 5.76n 5.90 5.57 6.17 5.80 7.12 Apr. 7 5.57 Oct. 7 
BE cuccaces sa .-. 5.63n 5.57 5.49 5.97 5.77 7.05 June25 5.49 Oct. 7 
guly Knewhins 5.45 5.45 5.52n 5.48 5.38 5.98 5.75 6.79 Aug. 3 5.38 Oct. 7 
Pe re 39 5.39 545n 5.40 4.40 5.85 5.66 5.85 Sept.28 4.40 Oct. 6 
Contrasts a 123 132 
2.25 2.29 2.25 3.01 Dec. 28 2.25 Sept.29 
2.25 2.30 2.25 2.83 Jan. 27 2.25 Sept.29 
2.26 2.30 2.26 2.56 Mar. 5 2.25 Aug. 23 
2.29 2.32 2.29 2.52 July 6 2.26 Aug. 23 
2.32 2.34 2.31 2.52 July 2 2.30 Aug. 23 
2.34 2.36 2.33 2.36 Sept.27 2.33 Sept. 28 
720 
WE ccgcncar er a “as aia ase --- L4M4Apr. 6 1.12%Jan. 4 
QE net 6s0%. 1.12 1.11%1.1l1n 1.1 1.10 1.1541.154%1.41 Apr. 1 1.10 Oct. 6 
March ...... 1.15 1.14 1.14 @1.14%1.1 1.11 1.18 1.16 1. Apr. 5 1.11 Oct. 6 
; | RR RRRREE 1.18 2.17 1.17 @1.17%1. 1.14% 1.20% 1.19}. Apr. 6 1.14% Oct. 6 
. Ee 1.18% 1.17% 1.17%4@1.18 1.1 1.15 1.21% 1. 1. Apr. 5 1.15 Oct. 6 
eee 1.21% 1.21% 1.20 @1.21 1.244%81.18 1.25 1.221441.4744 Apr. 6 1.18 Oct. 6 
Jan., di --- 12Bgn aes --. 1.31% 1.31%1.38 Sept. 2 1.27 Aug. 31 
Mar., 1.29 n Rae BS ik --- 133 Oct. 4 129 Oct. 8 
Contracts traded.................... 940 480 
Cocoa: 
(eer re 6.26 6.13 6.15t 6.90 612 6.82 6.37 12.86 Jan. 18 6.12 Oct. 8 
QS nk Oh eee 6.23 6.20 6.14n 6.93 6.09 6.75 6.35 12.65 Jan. 14 6.09 Oct. 8 
March ...... 6.29 6.17 6.19n 6.95 6.17 6.85 6.41 11.52 Mar. 8 6.17 Oct. 8 
OE cra ware 6.39 6.28n 6.99 6.27 6.94 6.49 8.88 Aug.17 6.27 Oct. 8 
[| 6.49 6.36 6.36n 7.00 6.35 7.03 6.58 897 Aug.17 6.35 Oct. 8 
a 6.4 6.46 645n 7.10 6.46 6.78 6.70 8.57 Sept. 8 6.46 Oct. 8 
Contiaste IG? cacécicdencctadun 3,726 1,918 
Hides—Standard: 
BG kad pe ewes 13.55 13.10 13.15@13.19 14.90 13.05 15.35 14.70 19.00 Mar. 31 13.05 Oct. 9 
March ...... 13.90 13.42 13.47 t 13.48 15.34 13.35 15.72 15.01 19.32 Mar. 31 13.35 Oct. 9 
pune Sraeawuy 14.15 13.73 13.82 t 15.22 13.75 16.05 15.33 18.38 July 29 13.73 Oct. 11 
tele iain + 4.18 n 15.17 14.28 16.33 16.33 17.00 Sept.10 14.28 Oct. 8 
Cantiaske oS 2 RT 492 
Rubber—No. 1 Standard: 
ee 16.93 16.66 16.66 t 16.67 17.70 16.35 18.40 17.46 27.43 Mar. 30 16.35 Oct. 6 
Marek ...... 17.05 16.77 16.79 t 16.80 17.81 16.52 18.50 17.55 26.26 Apr. 2 16.52 Oct. 6 
ME ah-cccaes 17.12 16.84 16.84 t 17.86 16.62 18.62 17.60 20.37 June 25 16.62 Oct. 6 
: eee 17.00 16.92 16 92@16.94 17.93 16.70 18.58 17.72 19.70 Sept. 9 16.70 Oct. 6 
Pra 16.95 17. 17.63 16.83 i 17.63 Oct. 5 16.83 Oct. 6 
ontracts traded.................... 2, 2,079 
Silk: 
MN, wavecues 1.56 1.54% 1.55 @1.56 1.62 1.53%1.69 1.624%41.94% July 9 1.53%Oct. 6 
A 155 154 15%t 1.60 bid 1.67% 1.60% 1 . July 7 1514Oct. 6 
—" caeuve AY _ . as 1 1 oh yt a y & aun. 16 1.51 Oct. 6 
eerreer J x : a 5 t. a 
Contracts QU asc bescadancendaess Tots 1,077 eS 
Wool Tops: 
M. a¢énéuas 94.0 94.0 94.0b 101.4 95.0 102.5 101.0 118.6 Apr. 5 94.0 Oct. 6 
WL, kakasnee 95.0 95.0 94.5@95.7 102.0 95.0 102.5 0 118.5 Ar 3 95.0 Oct. 8 
GP ae icases er --. 94.0@95.0 95.0 950 .. --. 110.1 July 13 95.0 Oct. 9 
March ...... 94.0 94.0 94.0@94.7 101.5 95.0 103.0 101.5 115.0 Apr. 26 94.0 Oct. 11 
5 95.0 94.0 94.0@94.5 101.0 95.0 102.0 101.5 112.0 July 31 94.0 Oct. 11 
WP A cencues 94 94.0 94.0@94.5 101.0 95.0 103.4 101.5 111.0 Aug. 4 94.0 Oct. 11 
Cottonseed Oil 
Ge <eatnawe 6.90 6.90 7.05n 7.40 7.06 7.35 7.02 11.30 Mar.10 6.90 Oct. 11 
BEE ceeakcas 6.94 6.82 699n 7.32 6.88 7.45 7.15 10.22 Apr. 20 6.82 Oct. 11 
eee 6.98 6.86 7.00n 7.34 688 748 7.18 9.96 June 2 6.86 Oct. 11 
gy teens 7.01 bx io n 1° ose ie 7.25 9.27 July 17 6.89 Oct. 11 
em wehbe ‘ .08 n A 5 : A A 
Contracts Co epee ae 1,472 S207 Oe OO. a 
Copper: 
MR cebawess 10.60 10.60 10. a 75 11.45 10.40 11.55 10.31 16.30 M 
March ...... 10.55 10.55 10.55 11.42 10.35 11.50 10.20 13.81 how. % 10:30 Se a 
i See 10.60 10.60 10.50 b 11.28 10.41 10.99 10.22 13.33 Aug. 5 10.22 Sept. 29 
— TEA asa nae ae se ae 11.35 10.30 13.33 Aug. 5 10.30 Sept. 29 
adh ae ica ane .43 n 3 . cas ‘ine 
Contracts traded.................... 170 —— a os 


a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 


Closed Saturda Silk, permanent] 
June to September. e ¥s y; cocoa, May to September; sugar and coffee, 





Sept. 30 totaled 2,562,182 bags, as com- 
pared with 2,719,203 in the correspond- 
ing months of last year. 

A late show of strength in the coffee 
market served to push quotations to a 
point where they were above last week’s 
closing. Gains were small, however, and 
most quotations nominal. 


WOOL TOPS 

With a moderate volume of trading, 
wool tops declined sharply to new lows 
for the season. Domestic stocks of wool 
on Sept. 1 were approximately 15 per 
cent larger than a year ago, but still be- 
low normal. On the other hand, domestic 
and foreign demand has eased in the 
past few months. According to the Bu- 
reau of Agricultural Economics the con- 
sumption of apparel wool by domestic 
mills in the first eight months of this 
year was,some 8 per cent greater than 
in the corresponding months of last year. 
The bureau pointed out, however, that 
the present trend was not favorable and 


no such gain would be shown for the 
full year. 


COPPER 

Rubber lurched heavily and all options 
fell below the seventeen-cent mark for 
the first time in about a year. Selling 
was based largely upon the heavy ship- 
ments still coming from the producing 
areas and the fact there is little likeli- 
hood that such shipments will decline in 
the near future. Rubber prices were 
further upset by reports of another ship- 
ping rate increase in the Far East. 
Should an additional increase be put into 
effect it would cause a large jump in 
shipments to avoid the higher rates. As 
the domestic market is already well sup- 
plied with the commodity any increase 
in the rate of shipments might find the 
market unwilling to take offerings ex- 
cept at substantial price concessions. 

Bulls on rubber are basing their hopes 
on the report that the International Rub- 
ber Regulation Committee will meet 
later this month and reduce the quotas. 
When high prices threatened the con- 
sumer last Spring the committee was 
quick to act and many traders are ex- 
pecting price steadying measures to be 
taken now. 

December rubber closed on Monday at 
16.66, off about 60 points during the 
week. Other options showed similar 
losses. 


OTHER COMMODITIES 


What news was released during the 
week concerning cocoa did not change 
the picture and prices declined with 
other commodities. A report from the 
Gold Coast indicated that the crop would 
be about the same as last year, which 
was in line with trade expectations. 
Warehouse stocks increased about 10,000 
bags during the period under review and 
now stand at 1,376,000 bags. 

Silk acted better in the past week than 
it has for some time. Traders in New 
York took their cue from Yokohama 
where a firm tone prevailed. New lows 
were established, but closing prices were 
slightly higher.. LA RUE APPLEGATE. 








Dow Theory 


Comment 
forecasts the trend of 
the Market as implied 
by the movements of 
“The Averages." 
emul Via Air Mail e220, 
Alt Money Refunded If Sub- 
scription Cancelled in 60 Oeys 
ROBERT RHEA 
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Canadian Business—News: Industrial 


HE business picture is much the 
same as that for last week. Fur- 
ther sharp declines in stock prices 
again overshadow other develop- 

ments. Reports on September business 
conditions are for the most part favora- 
ble, activity being maintained at a high 
level. 

The Canadian Bank of Commerce 
comments on the September situation as 
follows, in part: 


Industrial activity was well main- 
tained last month at about the high post- 
depression level established earlier in 
the year. This stability in the face of 
some unfavorable elements—devastating 
drought over half of the Western grain 
belt, uncertain export trade prospects 
for some industries, incipient labor trou- 
bles and umseasonable late Summer 
weather adversely affecting domestic 
trade—is, perhaps, the best testimonial 
of the strength of the recovery program 
in this country. Our records for the past 
month or so disclose recession in cer- 
tain industrial groups. Thus, some units 
of the textile trades have experienced 
less favorable conditions than formerly, 
and we note that several mills have oper- 
ated at a slower pace than a year ago. 
The recent difficulties encountered by 
lumbermen in the way of soaring ocean 
transportation rates, more _ intensive 
competition and the Japanese blockade 
of China are now reflected in British Co- 
lumbia, where the lumber cut during 
July and August declined below that of 
the early Summer period. 

These downward movements have, 
however, been fully offset by greater ac- 
tivity in other directions, notably a fur- 
ther rise in the production of heavy in- 
dustrial goods, continued expansion in 
mining and metallurgy (these important 
branches of the national economy have 
recently increased their operations by 
nearly 15 per cent over those of last 
year) and exceptional progress in con- 
struction. This last development is, in 
fact, the most outstanding of this year’s 
business record. * * * 

Another favorable development, and 
one that may be counted upon as a 
strong sustaining force of industry in 
general, is a production schedule of the 
automobile trade on a higher scale than 
that planned for the Autumn of last 
year. * * * 


The Dominion Bureau of Statistics in 
its September bulletin estimates Cana- 
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Continues at High Level 


dian wheat production at 188,200,000 
bushels, including 169,000,000 bushels of 
Spring wheat and 19,200,000 of Fall 
wheat. It is reported that the grade and 
quality of the new crop will be very high, 
although slightly below the record of 
1936. The wheat crop is placed at the 
lowest level since 1914, when production 
amounted to 161 million bushels. In that 
year, however, acreage was only four- 
tenths the size of the 1937 area. 
Harvesting operations are virtually 
completed in Manitoba and Saskatche- 


severe yet experienced, most parts of 
the Dominion will have sufficient feed 
grains and fodder. With numbers of 
livestock on farms somewhat less than a 
year ago, and supplies greater, feed 
prices have shown a downward trend. 
The larger supplies in the United States 
have eased the situation on this Conti- 
nent. The outlook for 1937-38 for live- 
stock producers is much more favorable 
than a year ago. 

The Canadian production of food 
grains is estimated at 8,670,000 tons in 
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wan, and are generally well advanced in 
Alberta, although rains have caused 
some delays, particularly in the North- 
eastern and Central districts, according 
to the latest crop report of the Bank of 
Montreal. Average wheat yields on the 
basis of the acreage sown are estimated 
as follows: Manitoba, 18.6 bushels; Sas- 
katchewan, 2.7 bushels, and Alberta, 9.2 
bushels. 

Canadian feed supplies for 1937-38 are 
larger than those of last year, according 
to the Dominion Bureau of Statistics. 
With the exception of Saskatchewan, 
where the drought has been the most 
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Production 


1937, or 14 per cent larger than the very 
low production of 7,637,000 tons in 1936. 
It is a little more than 4 per cent below 
the average production from 1931 to 
1935. 

The oat crop in Canada is over 10,000,- 
000 bushels greater than last year’s crop 
of 271,778,000 bushels. Production is 
quite reduced in the Maritime Provinces 
and Quebec but higher in Ontario, and 
very much greater in Manitoba and Al- 
berta. The 1937 barley crop is almost 
16,000,000 bushels greater than the 1936 
total of 71,922,000 bushels. The crop of 
38,000,000 bushels in Manitoba is double 
last year’s. Saskatchewan's crop of 6.5 
million bushels is 10.1 million less than 
the small harvest of 16.6 million in 1936. 
The total rye crop is 41 per cent larger 
than a year ago. The production of 
husked corn in Ontario will be somewhat 
greater than the harvest of 1936. 

Adding current production to stocks on 
hand at July 31, 1937, gives a total sup- 
ply of 9,097,000 tons for 1937-38, which 
is 448,000 tons or 5 per cent greater 
than a year ago. Since grain-consuming 
animal units on farms are less than 
those of a year.ago. food supplies per 
grain-consuming animal unit are esti- 
mated at 0.70 tons, compared with 0.64 
tons in 1936. 

Wheat prices which in September 
showed considerable strength have again 
turned downward and much of the previ- 
ous rally has been canceled. The rally 
in wheat prices was the principal factor 
in the rise in the index of wholesale com- 
modity prices in September. Recessions 
during the month greatly outnumbered 
advances. The Dominion Bureau's index 
for the week ended Oct. 1 is 85.2, as com- 
pared with 85.0 for the preceding week, 
84.8 for the first week in September, 
and 76.7 for the corresponding week of 
last year. Canadian farm products prices 
again advanced, the index climbing to 
88.0 from 85.5 for the week ended Sept. 
24, 

The cost of living declined slightly in 
September because of an appreciable de- 
crease in food prices. It stands at 83.4, 
as compared with 83.6 for August and 
81.5 for September, 1936. The food index 
fell to 78.3 from 79.1 largely because of 
lower tendencies in prices for vegetables 
and beef. These were of greater conse- 
quence than increases in other meats, 
butter and eggs. This movement is of 
particular interest in view of the down- 
ward trend in wholesale food prices dur- 
ing the last two months. 

Freight car loadings for the week end- 
ed Oct. 2 turned downward and this 
caused a substantial drop in the Do- 
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minion Bureau of Statistics adjusted in- 
dex. Loadings amounted to 62,330 cars, 
as compared with 63,539 cars in the pre- 
ceding week and 59,835 in the corre- 
sponding week of last year. Grain and 
grain products loadings declined 1,275 
cars from the preceding week and were 
3,669 cars less than in the correspond- 
ing week of last year. For the year to 
date, grain loadings show a loss of 66,- 
433 cars over the same period in 1936. 
Coal and coke loadings are the only 
other major groups to record losses. Mis- 
cellaneous shipments have shown the 
greatest increase. The seasonally ad- 
justed index of car loadings for the week 
ended Oct. 2 is 81.58, as compared with 
84.35 for the preceding week and 78.28 
for the corresponding week of last year. 
Both the Western and Eastern divisions 
suffered substantial losses. The index 
for the Western division is about 4 points 
below the level for last year. It stands 
at 79.65, as compared with 82.14 for the 
preceding week and 83.74 for the corre- 
sponding week of last year. In the last 
four weeks, this index has declined over 
20 points, reflecting low grain supplies. 
The index for the Eastern division is 
84.47, as compared with 88.35 for the 
preceding week and 76.14 for the corre- 
sponding week of last year. 


The Income Tax Treaty 

The machinery for carrying out the 
reciprocal tax convention between the 
United States and Canada, ratified on 
Aug. 13, under which each Government 
will have access to reports of withhold- 
ing of income taxes was set in motion 
last week by publication of an executive 
order by President Roosevelt and the 
promulgation of regulations by Secretary 
Morgenthau of the Treasury. 

The convention has to do with taxa- 
tion of non-resident alien individuals and 
foreign corporations. Under the Presi- 
dential proclamation such returns for 
1937 and subsequent years will be made 
available to the Department of National 
Revenue, Ottawa, Canada, and the regu- 
lations issued by Mr. Morgenthau pro- 
vide that they shall be forwarded to that 
department so that agents will not be 
compelled to come here to examine them. 

In announcing the regulations the 
Treasury said: 

Although many tax conventions have 


been entered into between foreign gov- 
ernments providing for the disclosure of 
tax information and for cooperation in 
enforcement measures, the Canadian Re- 
ciprocal Tax Convention providing for 
this method of tax procedure represents 
the initial step of the United States in 
this field, 

In explaining the step, the Treasury 
made this statement: 

The. Revenue Act of 1936 places a 
gross tax of 10 per cent upon the 
amounts received by non-resident alien 
individuals not doing business in the 
United States and not having an office 
or place of business within the United 
States, from sources within the United 
States, such as interest, dividends, rents, 
salaries or other fixed or determinable 
periodical gains, profits or income. With 
respect to foreign corporations, the rate 
is 15 per cent on the amount received 
from sources within the United. States; 
except in the case of dividends, the rate 
is 10 per cent. The Revenue Act further 
provides that in the case of aliens resid- 
ing in. contiguous countries, the rate may 
be reduced by convention to 5 per cent 
and with respect to corporations organ- 
ized under the laws of a contiguous 
country the rate may be reduced to 5 per 
cent as to dividends only. 

The United States has now entered 
into such a convention with Canada, 
under the terms of which all residents of 
Canada are subject to reduced rates of 
5 per cent as to individuals on all items, 
and as to corporations 5 per cent on 
dividends only. . 

On the part of Canada, the effect of 
the convention is to continue in their 
application to residents of the United 
States and to American corporations the 
provisions of Canadian fiscal laws under 
which withholding taxes are now as low 
as the 5 per cent provided in the conven- 
tion. 

Canadian residence is the test as to 
whether the reduced rate shall apply. 
Some of these periodic payments that 
go to Canada also go to other countries. 
For example, an American corporation 
may declare a dividend payable to A, a 
New York broker, who is the owner of 
record so far as the corporation is con- 
cerned. The New York broker in turn 
pays the dividend to B, a Canadian 
broker, who is the record owner so far 
as A is concerned. B then pays 50 per 
cent of the dividend to C, a Canadian 
resident, and 50 per cent to D, a resident 
of England. The 50 per cent going to D 
is not entitled to the benefit of the con- 
vention, namely the 5 per cent rate. The 
question, therefore, is how can the Unit- 
ed States be certain of obtaining the 10 
per cent tax on the 50 per cent of the 
dividend going to D? 

One method would be for the United 
States to require the withholding agent 
in this country, that is the corporation, 


or the record owner such as the broker 
or other nominee, to withhold 10 per cent 
in all cases and pay it over to the Gov- 
ernment, after which all those claiming 
to be residents of Canada would have to 
file refund claims and prove residence 
in Canada before obtaining the refund of 
5 per cent. That method would be cum- 
bersome, since it would involve the ad- 
ministration by the Bureau of Internal 
Revenue of many thousands of refund 
claims each year and require the pay- 
ment of interest on the refunds. It would 
also prevent the bona fide residents of 
ae from receiving the immediate 
of the convention. 

The plan adopted is to authorize the 
United States withholding agents to look 
only to the address, and with respect to 
all Canadian addresses, to withhold only 
5 per cent. Duplicates of the withholding 
returns filed by the United States with- 
holding agents and bearing Canadian ad- 
dresses are transmitted to the Canadian 
Government. The Canadian Government 
pg requires every Canadian recipient 

f periodic income from sources within 
the United States to file a special -tax re- 
turn, imposing the usual penalties of law 
for failure to do so. All Canadian tax re- 
turns which involve the transmission of 
funds by the Canadian nominee, or mere 
record owner of the beneficial ownership, 
who is a non-resident with respect to 
Canada, are then transmitted to the Bu- 
reau of Internal Revenue, and such nom- 
inee or mere record Owner withholds the 
additional 5 per cent and transmits the 
amount so withheld to the United States 
Treasury in United States dollars. 

In this manner the minimum adminis- 
trative burden is placed upon the United 
States withholding agents, the Bureau 
of Internal Revenue and the Canadian 
withholding agents, whereas the bona 
fide Canadian residents receive imme- 
diate benefit of the conventioh. 


Canada has also drafted regulations 
and these will be proclaimed shortly in 
The Canada Gazette. The convention 
was ratified at the last session of Par- 
liament. 

On the political front, the outstanding 
development was the victory of Premier 
Mitchell Hepburn of Ontario. Mr. Hep- 
burn interpreted the results largely as 
an endorsement of his stand against the 
C. I. O. last Spring. 


New Motor Vehicle Sales—There were 
9,074 new motor vehicles sold in Canada 
for $9,521,833 during August, a gain of 
52.8 per cent in number and 52.4 per 
cent in value, as compared with August, 
1936, when 5,937 vehicles retailed at $6,- 
246,100. The number sold during the 
first eight months of the year exceeded 


‘year 1936. 


the total number sold during the entire 
There were 118,314 new 
vehicles sold during the eight-month pe- 


. Tiod, January to August of this year, 


compared with 89,603 for the same pe- 
riod of 1936, and 115,759 for the year 
1936. 

New passenger.cars sold during Au- 
gust numbered 6,344, as compared with 
4,396 for August, 1936, representing an 
increase of 44.3 per cent. New trucks 
and buses sold during the month under 
review totaled 2,730, an increase of 77.2 
per cent over the 1,541 sold in August, 
1936. 

Steam Railways in 19386—Gross rev- 
enues of all Canadian railways for 1936 
amounted to $334,768,557, as compared 
with $310,107,155 for 1935, an increase 
of $24,661,402, or 8 per cent. This was 
the third year to show an increase since 
1933 when the low point was reached. 
Operating expenses also increased from 
$263,942,899 in 1935 to $283,345,968, or 
by $19,403,069, or 7.4 per cent. This 
increased net operating revenues from 
$46,164,256 to $51,422,588. Railway taxes 
were raised from $8,843,006 to $9,572,616. 
Interest on funded and unfunded debt 
was reduced from $116,789,749 to $112,- 
204,370. This includes interest on Gov- 
ernment advances to the Canadian Na- 
tional Railways, and the financing of 
deficits since 1932 has stopped the yearly 
additions to debt and interest due to 
deficits. The net corporate income of all 
railways carried to the profit and loss 
account was a debit of $79,626,219, as 
against a debit of $84,827,858 in 1935. 
This included $36,428,873 interest on 
Government advances to the Canadian 
National System in 1936. 

The mileage of road operated at the 
end of the year was reduced from 42,- 
916.45 to 42,551.99 and the average op- 
erated each month was reduced from 
42,775.51 to 42,707.56. Two. subsidiary 
lines of the Great Northern Railway 
ceased operation in Canada and the Ca- 
nadian National and Canadian Pacific 
Railways accounted for practically all 
the remainder of the net reductions. 

The number of employes increased 
from 127,526 for 1935 to 132,781, or by 
4.1 per cent, and the total payroll was 
increased from $172,956,217 to $182,638,- 
364, or by $9,682,157, or 5.6 per cent. 
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25 Celtic Knit.1.25 1.25 1.25 2,000 Alberta Oil .37 .37  .37 1,803 Pato ......2. 2.00 2.00 
50 City Gas .. 80 .80 .80 2,950 Aldermac.. .79 .79 .79 3,350 Pend: Oreil.2.70 2.40 2.40 
1,335 Com Al ...1.75 1.50 1.50 500 Arno ..... .02% .02% .02% Pe ee eK Se 
19,937 Con aS 10 700 Beaufor 2 @ we 200 Pick Cr ...5.05 4.90 4.90 
4,349 Donn A 1 1,550 Big M 45 40 .43 2,500 Pacalta .. .15 .13% .15 
400 Donn B 8 3,000 Bidgood 56 .46 .46 1,150 Placer Dev. 13% 13% 
35 E Dairy pf. 6 6 6 4,750 Bous Cad . .18 .17 .17 50 Pion’r B C.3.50 3.50 3.50 
665 Fairchild .. 5% 4% 5%] 3,300 Brownlee . .04 .03 3% 1,000 Preston ... .85 .85 .85 
2,103 Ford A ... 20° 18% 18%| 2/225 Bulolo 1,000 Que Gold . .30 .30 .30 
1,386 Fraser - 22% 20 21 4,006 C&E 2.05 1.80 1.95 1,825 Read Auth.3.40 3.10 3.35 
7,800 Fraser v t. 24 20% 21%! 1,600 Can Mal ..1.12 1.05 1.10 1,700 Crest. .35 .28 .28 
40 Freiman pf 40 40 40 6,100 Cart Mal . .14 .13 .13 21,100 Rew: «+. 09 .07 07% 
25 Hy El 5% 5%| 9,200 Cent Cad.. 34 30 .32 3,500 Shawkey .. 43 .40 .40 
1351 Paint pf. 17 17 17 400 Cent Pat..2.15 215 2.15 6,650 Sherrit ...1.80 1.55 1.55 
10Int Ut .... 11 It ~dl 6,200 Cons Chib. .28 .25 .28 4,635 Si ..--3.45 3.05 3.40 
2,400 Int Ut B..1.15 .95 .95 1,200 Dal Oil ... .60 .56 .60 5,800 Sladen ....1.06 .95 1.02 
Lake . 48 46 48 1,440 Dome ..... 43% 43 ost 105, -. 80 52 .57 
150 Mack Air.. .75 .75 .75 4,900 Du id 05% . 8,075 Sullivan ..1.13 1.05 1.07 
1 rity 18 20%| 2,300 East Ma ..1. .98 1.00 530 Sylvanite .2.95 2.95 2.95 
100 Massey pf.. 4444 44% 4414/ 4.950 Eldorado .2.45 2.05 2.10 730 Teck H ...5.00 4.80 4.80 
67 McColl pf . 92 92 640 Fal Nickel.6.00 5.90 6.00 11,250 Thom oe” ee 
47 Meich pt 5% 500 Fed Kirk.. .11 .11 .11 240 Ventures ..5.75 5.75 5.75 
Mitchel -12) 11% 1 1,100 Fr: ur.. 50 .50 .50 13,400 Wooc. 32.28 (£28 
135 Page Her .. 94 90 5,825 Home .-1.35 1.15 1.25 445 Wr Harg .6.65 6.65 6.65 
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Canadian Stocks Break Again; Golds Receive Good 
Support and Rally Slightly 


and London, Canadian stocks moved 

into lower ground during the week 

under review. Stocks broke through 
the lows of last week and in so doing 
plunged the financial community into 
despair. At Tuesday’s close stock prices 
were in the lowest ground since the early 
part of September, 1936. In many cases 
stocks have even fallen below the lows of 
last year and are at levels which pre- 
vailed in the latter part of 1935. 

Canadian brokers are now between 
three fires. Not only are stocks going 
down in a most discouraging manner 
but volume of trading is falling off as 
well. As any stock falls, the amount of 
commissions received for a transaction 
also declines. At present Canadian brok- 
ers have to face not only reduced com- 
missions on individual transactions but 
a smaller volume of business. 

Volume of trading on the Montreal 
Stock Exchange during the week ended 
Oct. 9 slipped to slightly over 500,000 
shares, the lowest in more than a month 
and less than half of the volume during 
the first three weeks in September. Sim- 
ilar conditions existed on the Toronto 
Stock Exchange. 


DOMINION BOND PRICES AND YIELDS 
BASED ON OPENING BID PRICES 


|: sympathy with prices in New York 








— Prices——_——_—. ———Yields —~ 

Long Short Long Short 

Term. Term. Av. Term.Term. Av. 
Oct. 1...103.87 103.70 103.79 2.16 3.30 2.76 
Oct. 2...103.87 103.70 103.79 2.16 3.30 2.76 
Oct. 4...103.87 103.70 103.79 2.16 3.30 2.76 
Oct. 5...103.98 103.78 103.88 2.14 3.29 2.74 
Oct. 6...103.87 103.72 103.80 2.16 3.30 2.75 
Oct. 7...103.75 103.72 103.73 2.16 3.31 2.76 
Oct. 8...103.88 103.73 103.81 2.16 3.30 2.75 
Oct. 9...103.78 103.73 103.75 2.16 3.31 2.76 


: A. E. Ames & Co. 


Gold stocks continued to perform far 
better than the majority of securities. 
During most of the week under review 
golds sold at higher prices than had pre- 
vailed in the preceding week. Even at 
the Tuesday close, despite the sharp drop 
in prices which was witnessed on that 
day, gold shares showed small gains. Be- 
cause most of the gold mining issues sell 
at very low prices, they are speculative 
favorites, and brokers are hopeful that 
the current trend of such stocks will 
hold and will regain some of the popu- 
larity they had several years ago. 

In marked contrast to the action of the 
gold shares was the severe decline in 
many miscellaneous mining stocks. These 
issues slumped to the lows established 
late in September as heavy selling swept 
the market. International Nickel led the 
decline by selling at 44, down about 5 
points from the preceding week and al- 
most 20 points from the price at the end 
of August. The inability of copper prices 
to move forward, together with the gen- 
eral recessions being noted in business 
conditions, was given as the main reason 
for the selling in the miscellaneous min- 
ing stocks. 

There appears to be no end to the sell- 
ing in the paper stocks. Despite the very 
sharp drop such issues have had since 
the current recession began, they still 
are the target for heavy liquidation each 
time the general market turns down- 
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ward. Abitibi common lost a fraction, 
to close under the $4 level. The 6 per 
cent preferred dropped more than 6 
points and closed slightly above 30. 
Bathurst A and St. Lawrence eased frac- 
tionally. Howard Smith lost 3 points, to 
close at 16. Fraser and Price Brothers 
lost almost 2 points each. Consolidated 
Paper fell to 9, at which price it. was 
seiling for one-half of the levels prevail- 
ing at the end of August. 

Utility issues lost much of their flavor 
during the week ended Tuesday. Al- 
though electric power production contin- 


stocks have lost far less in the recent 
decline than the majority of issues. Brit- 
ish-American Oil eased over a point, to 
close under 20. Imperial and Interna- 
tional Petroleum dipped slightly. Mc- 
Coll Frontenac closed unchanged, while 
Royalite gained ground on the week. 
Building stocks continued to lose 
ground, but because of their recent sharp 
losses, declines were less marked than in 
other parts of the list. Building Products 
slipped under the 50 mark for a small 
loss. Gypsum was liquidated rather 
freely and slumped to 7, off 1. Cana- 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 20 Misc 
Industrials. Golds Mines 
ee ee 135.5 114.9 127.7 
Se eee 136.5 116.4 130.7 
i ees 134.4 114.1 127.9 
Oe aa 133. 114.9 127.5 
nn heh Ee Holiday 
ME; Meise scene 130.1 112.9 124.4 
SHARES SOLD 
—Week Ended— 
Oct. 9, Oct. 10, 
1937. 1936. 
0 OS ee 326,000 1,433,000 
Seen 415,000 1,432,000 
Wednesday ............ 403,000 1,496,000 
ae ,000 1,145,000 
OS errr 430,000 1,001,000 
Oe ey ree . 726,000 
| ER ee eee 2,172,000 7,233,000 


ues to hold up unusually well, traders 
wonder just how 1937 profits are going 
to compare with 1936 results. Beau- 
harnois lost fractionally and closed under 
6. Shawinigan and Brazilian were under 
particular pressure and lost upward of, 2 
points each. Montreal Power was firm, 
but Power Corporation sank a point to 
about 14. 

Steel stocks moved into lower terri- 
tory, but the selling was relatively light 
as compared with several recent sessions. 
Dominion Bridge and Steel of Canada 
lost about 2 points each. Canadian Car 
and National Steel Car found the going 
a bit rough and dropped upward of 2 
points in short order. Prices at which 
these two issues sold earlier in the year 
now seem almost fantastic. United and 
Dominion Steel lost fractions. 

Petroleum shares continued to show 
divergent trends.- As a group the oil 


dian Cement and Dominion Tar lost less 
than a point each. Foundation dropped 
to about 12, which is 10 points under the 
levels of six weeks ago. 

Financial News 

Abitibi Power and Paper Company 
bondholders’ defensive committee headed 
by Sir Henry Drayton has announced a 
new plan of reorganization under which 
the funded debt would be $12,793,325 less 
than in the Ripley plan. 

It proposes that the amount of fixed- 

interest-bearing bonds suggested, or 
$38,133,500, be reduced to $36,200,250 
and that the proposed $14,000,000 prior- 
lien bonds be eliminated. Hence, under 
the Drayton plan, each present $1,000 
Abitibi bond would receive $750 in first- 
mortgage 5 per cent twenty-year bonds, 
$475 in second-mortgage convertible 
cumulative income bonds and $116.25 rep- 
resented by five common shares. 
* Anglo-Huronian, Ltd., reports for the 
year to July 31: Net income before tax 
of $147,643, equal to 10 cents each on 
1,500,000 capital shares, against $123,289 
or 9 cents a share on 1,302,605 shares in 
preceding year. 

Bank Field Consolidated Mines, which 
placed the second mill in commission in 
the Little Long Lac area last May, re- 
ports production of $54,262 for August, 
compared with $45,462 in July and $38,- 
564 in June, a total of $136,288 for the 
three months and an average of $45,429 
a month. 





At the average rate of the last three 
months, an annual output of close to 
$550,000 is indicated, while at the rate 
established last month the annual gross 
would be around $650,000, equal to 27 
cents gross a share on 2,369,709 shares 
issued. 

Bralorne Mines—As a result of treat- 
ment of a much higher grade of ore in 
September production set a new monthly 
record for the mine of $257,705, com- 
pared with $232,680 in August and $238,- 
665 in June, the best previous month. 
Production for the first nine months of 
1937 was $2,072,000, against $1,603,805 
for the period in 1936. 

Cariboo Gold Quartz Mining Company 
in the seven months ended on Aug. 31 
handled 32,369.6 tons of ore, from which 
was recovered 13,692.1 fine ounces of 
gold. Output was valued at approx- 
imately $479,220. 

Central Patricia Gold Mines—Because 
of power trouble production in Septem- 
ber declined to $100,660 from $119,385 
in August. Production for the first nine 
months of this year amounted to $1,005,- 
998, compared with recovery of $848,277 
a year before. 

Dome Mines reports production for 
September at $601,631, compared with 
$625,191 in August. This is the second 
lowest monthly output this year to date, 
the lowest recovery having been in April, 
when it fell just under $600,000. For 
the first nine months of 1937 production 
was $5,636,744, against $5,298,584 a year 
before. 

English Electric Company of Canada, 
Ltd. reports that for the six months to 
June 30 profit before depreciation and 
income tax amounted to $99,181, com- 
pared to $32,913 on same basis a year 
earlier, 

Goldale Mines, in the Porcupine dis- 
trict, for the eighteen months ended on 
June 30, had revenue of $34,741, against 
expenditures of $17,085, leaving profit 
for the period of $17,656. In addition, 
$85,372 was realized on the sale of shares 
in other companies. Deficit carried for- 
ward was reduced to $1,133,758 on June 
30 from $1,235,976 a year before. 


Macassa Mines reports production for 
September at $131,893. This was the 
second highest monthly production in the 
mine’s history, being surpassed only by 
the previous month, when production was 
$135,690. Production for the nine months 
of this year was $1,071,749, compared 
with $826,955 in the same period last 
year. 

Neon Products of Western Canada, 
Ltd., reports for the year to April 30 net 
income of $41,990, equal after dividend 
requirements on preferred stock to 57 
cents each on 54,836 ordinary shares. 
Net income in preceding year was $58,- 
251, or 85 cents a share on ordinary 
stock. 

Paymaster Consolidated Mines pro- 
duced bullion valued at $105,350 in Sep- 
tember. In addition, 667 tons of tailings 
were put through the mill, from which 
was recovered $7,076, bringing total pro- 
duction to $112,426. In the preceding 
month the production amounted to $105,- 
368. For the first nine months of this 
year production was $926,076, against 
$703,151 in the 1936 period. 

Pioneer Gold Mines—Gross production 
for September was reported at $183,000, 
compared with $186,000 in August. After 
operating expenses of $80,000, but before 
depreciation, depletion and taxes, profit 
was $103,000, compared with $104,000 in 
August. Gross production for the first 
nine months of this year amounted to 
$1,621,000 and operating expenses were 
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$710,000, leaving a profit of $911,000 be- Provincial Paper, Ltd. and sub- vious high month. Since the middle of ronto Stock Exchange and was posted 
. 5 fore write-offs. sidiaries report for the eight months to March, when the mill went into produc- for trading Oct. 12. The ticker abbrevia- 
Perron Gold Mines—From Aug. 16 to Aug. 31 net income of $418,260, equal to tion, output has amounted to $620,268. tion is SLK and dial ticker number 295. 
31 the mill of the company in the Prov- $11.95 a share on 35,000 shares. of 7 per Siscoe Gold Mines reports bullion re- Incorporated under Ontario charter 


ince of Quebec operated 99.59 per cent of cent preferred stock. All common stock covery for September at $220,817, Aug. 21, 1934, Straw Lake has an au- 
full time on an average daily tonnage of is owned by Abitibi Power and Paper against $220,472 in August. For the first thorized capital of 3,000,000 no par value 





327, producing $43,255 and bringing total] Company, Ltd. nine months of this year production § shares, of which 2,179,999 shares are is- 

production for the month to $75,660, an Sigma Mines, a subsidiary of Dome amounted to $1,981,652, against $1,798,- sued. Of the issued stock, 1,230,050 
average of around $8.20 for 5,233 tons Mines, established a new production rec- 351 a year before. shares were sold for cash, netting the 
handled. July production was $74,410 ord of $121,069 in September, as com- Straw Lake Beach Gold Mines, Ltd., treasury a total of $199,255, and 949,949 
from 10,641 tons, averaging $6.99. pared with $118,076 in August, the pre- has been approved for listing on the To- were paid for properties. 





Canadian Business Statistics 












































































sSame THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
= (Adjusted for seasonal variation and long-term trend) 
Unit. Au July. june. May, April, Year j5ame 
: ; ’ : " : 3 oe 
Automobile production............. No. 10.742 17.941 23,841 23,4 17,081 4,660 1937 Prev. 
| Passenger Cars..........-++-++++: No. 5,814 12,513 17,919 17,980 12,927 3,051 Aug. July. June. May. Apr. Mar. Feb. Year 
.. errr rrr crt No. 4,928 5,428 5,922 5,478 4,154 1,609 
| MM 2 61 2721 2.892 2.769 3,376 2.619 Freight car motne edéiwpaceeees 76.1 74.2 = 70.2 68.6 75.8 71.0 74.2 
Bank debits. ..... SETS TS he ~d eS es | 35a8 | aas8 33482003 | Electric power production. . 99 973 10:1 93 980 9978 945 910 
Boot and shoe preduction......... ae 4216 5397 6014 5.399 6.098 3,673 | Automobile pre uction .. - 71.2 101.3 167.9 99.9 70.1 111.0 109.4 33. 
Building permits..............-.--- , , ’ ’ y » Newsprint production ...... ... 104.0 99.1 95.5 93.2 86.0 101.0 99.6 92.5 
j onstruction contracts awarded... M 24,831 21,485 30,370 24,171 24,427 15,536 : c 
Cc 9 OF Steel ingot production 105.4 103.9 109.2 104.4 93.2 16 ‘ 114.8 76.2 
’, ee MM Kwon, iss | Saf 5316 5 263 3386 7984 Pig iron production......... 1) $7.0 1002 961 942 843 87.8 46.0 
Water ......--... 6s eeeeeee eee ere es ee FB Fe 8 FO OSS | Comper experts . “4950 less 1371 1932 1808 1373 1004 1589 
eeashs presse NREL EN aaa eee MMkwh. 163 164 159 ~—Ss«d 164 143 | Nickel exports -- 239 1521 164.7 1988 1195 1816 1228 1293 
SU ane ema wae ST re a .-h. eal peodection i ; ; ' as 
Electric power prod. (av. daily)... M kw.-i. 70,894 70,582 75,178 74,231 77,429 65,164 inate Seaneet 44.5 916 1027 37 16.4 
pina agers MP Ps iactsweccenets M bbis. 1,043 ~=—1,087~—:1,001 900 1,052 1,363 Cotton. im Oris. ; ~ 1414 13918 199.8 108.4 1394 4 a 
oreign tra o: our production . : 3 3. ‘ , : - k 0 
Total exports.......0.......-.0++- $M —=— 103,339 100,142 108,857 101,576 66,907 93,530 | Cattle slaughtered . ' 1326 1198 123.7 1116 1102 133¢ 1196 117.2 
Non-monetary gold............. $M 11,574 7,683 12,945 9,656 6,762 10,424 | #7 - 4 1425 1553 14 
Boards and planks Mft. 170,017 171,241 182'191 152758 101,080 168,440 | #088, Slaughtered a as as as as Ce 
ards an oe err . i ? ; . ’ ’ } 7 7 . 7 : : ’ ’ 
 BBageaesers wits. “Bom “Man Set Bley Hae Bae | Buldng permis oss BS GG Ms Bk ES TE 
MICHEL... 1 eee ee eee cette es ceces . , , , , . , ombined index ......... 2 7 . ‘ \ 9 6 82.6 
co RS ere : ee - 3M 69,966 a 75,669 76,7 56,891 50,258 
~ et. ee Sta cdie awk nndenene> M lbs. ..-. 12,324 13,342 15,328 8,629 5,818 INDEX NUMBERS—DOMINION BUREAU OF STATISTICS 
Rubp M Ibs 4,359 8489 9.379 3,009 5,095 a df i aches 
RAREOOE owes 2 Te a aad la . sees , ’ ’ ? 4 (1926—100; adjusted for seasonal variation) 
Minera production: Peake sacar eanien No. 231,038 223,903 208,820 210,429 207,618 222,019 Cost of livingt... ae — 838 339 27 828 822 1829 B17 81.0 
1 mployment—all industries{..... . ‘ A : ' . i 7 
Sore - . “= wees ai Bg Rs ai eS Manufacturing eee eee hae 117-9 114.8 115.9 114.7 113-2 12-1 109.6 103.9 
. tees , »d9 , , MN iano sansa vencecaaa ass - ‘ j 3 7 ' x % 
Nickei - --++ M Ibs. “see _ 15,792 | 20,960 18,462 20,267 12,596 WRI i Sc oe gon at ance 157.8 154.5 155.7 1553 1526 151.1 1483 139.1 
Newsprint production.............. tons 318,713 314,529 310,871 309,232 298,350 270,053 pe SERN nd maintenance. 113.2 106.9 96.3 99.0 83.3 74. 72.6 = 
a a. 
a peereenee eereeers fone, HRS 00h Sa ahy Se See 27828 | Holsle and restaurants." Hg He? 14 12 Me bg at 
OD Rata ta Pali tae . ° , ° ’ ’ , CO eee ee ee ee . je \e “ x ° ‘ * 
R. R. operating revenues: Transportation ................. 186.2 86.2 87.3 86.0 88.0 84.4 85.1 85.9 
Canadian National............... M -.-. 13,916 13,307 13,813 13,925 12,660 | Industrial production ........... 127.2 130.9 130.6 126.1 1288 1224 117.7 + 115.8 
TS eer M .... 12,107 11,424 11,834 11,882 11,593 a rere = s = 4 = 4 —s a 
ee anufacturing ..............+.. J 127. 125. . bi i . 
MNEs Ne duutneds Sacer No. 68,823 69,642 82,443 87,971 50,249 52,613 | Retail trade** ..... sre penance 78.7 +784 7811 786 785 75.3 75.5 74.6 
Sin aati s nettle No. 80,703 67,090 66,526 611544 67,429 76,534 | Wholesale commodity pricest... 85.6 87.5 8&6 851 861 85.5 829 176.1 
a ES 606 ox cdot CeAedw never newavias No. 213,761 243,160 293,541 328.014 356,419 232,050 tUnadjusted. **1930—100. {First of following month. *Subject to revision. +Revised. 
Steel ingot production............. 1. tens 126,695 122,968 118,744 120,843 121,426 80,160 §Month in previous year corresponding to most recent month shown. M Thousands. 
— 
Week Ended Transactions on the Toronto Stock Exchange Saturday, Oct. 9 
| 
i Cc N DI N Ss T Cc K Ss STOCK EXCHANGE. STOCK EXCHANGE — . a _ = 
A A ¢ ) STOCKS. | STOCKS Our statistical department 
A Sales. High. Low. Last. | Sales. High. Low. Last. yer ao invites your inquiry. 
7,900 E Malart.. 98 .92 .93 | 15,957 M’LC’Ksht 1.30 1.15 1.25 
INQUIRIES INVITED 11,205 Eldorado ..2.45 2.05 2.10 | 10,000 Man&East. .03 02 
20 Eng EI B. 12 12 4,620 Maralgo .. .11 .09 tof SECURITIES H. B. HOUSSER & CO. 
‘ = Equit Life 5% 5% 2” 5 = Ried — : 2 3% : Members The Toronto Stock Exchange 
6,174 Falconbdg 6.50 5.70 5. ill p 
A. E. AM ES & co. 2585 Fan Farm 22 20% 21% | 3,310 Massey-H. a B iy ager Escher Royal Bank Building, Toronto 
i | r . 1 7 x as-H pf. E 
INCORPORATED 5.522 Ford A. 20% 18% 18% | 1,510 McColl ... 12% 12% 12% o ace. Rate 7106 
' 120 BROADWAY. NEW YORK 9,200 Found Pet 2 19 20 me MeColl pf.. a =. 2. ee cee — ! 
a . ’ rancoeur. . ‘ d ciIntyre.. 
my . 40 Gatin’'uPw 8% 8 8 11,850 McKenz R.1.22 1.12 1. = 
STOCK EXCHANGE. STOCK EXCHANGE. 100 Gatin’'u Pw 625 McKinley... 50 50 STOCK EXCHANGE. STOCK EXCHANGE. 
i STOCKS STOCKS pf -.-. 70 s. 68 8,800 MeVittie. 18 15% IM STOCKS. STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. 60G S Wares 1 1 3,800 McWatters. . Sales. High.Low.Last. | Sales. High. Low. Last. 
hy 2,110 Abitibi... 4% 4 4 | 18,100 Calg'y&Ed 2.05 1.80 1.00 ihs00Glenera omy 0s 0% | Leetneow Ft 5 1 38 St L Cor. ee af ai | 3,80 Wood Cad. 32 29 29 
1 '764 Abitibi 6% f almont .. . ; : 5300 God's Like 57° 52 57" | 2°900 Mi 245 225 226 n An ; r Harg..6.80 6.45 6.75 
pf ..... 38 3435 55Can Br'd B50 48 50 | ai"iogGoldale.. 21 ‘18 (19 | #100 Minto Gold 08 (06% .08 7,100 Snawkey... 43 40 7,600 Ymir Yan. .28 .24 .27 
12,500 Acme Gas. .10%. 19, -18 833 Can Cem.. 11% 10 10%) 3/000 Gold Belt.. 29 28 .28 500 Model Oils 41 41” .41 | ,1,100 Sheep Crk. .94 92 e 25 Zimmerknit 5% 5% 5% 
4,000 Afton ... .02% .02% .02' 40 CanCem pf 95 95 95 91850 Gold Eagle "35 ‘31 “32 6.300 Mon Oil 27 “24 “oT 42,784 Sherritt G.1.80 1. 56 1.58 
1,400 Ajax O&G. 29° 29” :29 80 Can Packrs 82 75 82 1500 Goodfish.. 10 (09 09: ‘ we : : 10 Silverwood 185 185 185 CURB EXCHANGE 
2/200 Amm Gold. 18 16 18 131 CanP Mort 150 145, 145 ' pene 72 | 59,690 Moneta ...1.90 1.70 1.84 500 Silvw pf... 4 
100A PGrain°  — 135 Can Stea 3% | 7 Goody’? by i 5 © 305 Moore Cor. 38 136 36 7 ll a 1,000 Brett Tre.. .05 .05 .05 
ie ssece 10 10 10 85 Can Stm pf 13% 11 12%) 2500 GrahBousq .08% .08 .08 1 M Kirk. .24 .20 .20 51 Simpson pf 92% 91 98 20 Bruck Silk 5 5 5 
emp ae cone 8 Bw | | Besawe Be HB | shaw Granada: te -tt ig | “2Soo Murony ‘eq 09 tu| 1048 Slee Gal-g40 010,928 | sm Can Bud B ty 8s 
t 120 Anglo Can j J ° 410 Cdn Brew 2 1 2 2,000 Grandoro.. .06 .05%4 .06 50 Nat Brew. 38 38 38 10 aoe Ble nag > =~ ‘= an Malt.. 330 333 
D&H ...1.15 1.00 1.05 65 Cdn Br pf. 17 vit 17%| 208 Sel Dr u ay Et = ae —— a oa 123" 168, 155 Stadacona. 81 52 55% 2 po — aos a 2 1 -~ 
2,228 Anglo Hur.5.00 4.20 4.25 43 Cdn Bk .. 168 1671 10,335 Gunnar’. .75"° .70”° .70 Sat ink ot: om 5 Stan Ch... 10% 10% 10%| 48'o90 cent Man. 05% 04% 05 
3,307 Argosy 34 131 .31% 160 Cdn Can A 18% 18% 18% Me mf By 71 65" 65 % .04% 
5,200 Arntfield.. (25 124 24 445 Cdn Can B 9” 9 | To00 Helerwawa .cot .ost .0 13.43 Nat, Trust. 207 205% 208% o Steel Cas. 763% ef 920 Coast Cop.3.00 2.50 2.65 
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Financial News of the Week 


ROFITS of the Douglas Aircraft 

Company in the six months ended 

May 31 totaled $525,822 or 92 

cents a share of capital stock, as 
compared with $194,612, equal to 42 
cents a share, in the corresponding 
months of last year. Although earnings 
soared 170 per cent in the first half of 
the company’s fiscal year, the rise in 
profits failed to keep pace with the gain 
in sales. Sales in the same period were 
about $8,500,000 or 350 per cent greater 
than volume of $1,900,000, in the six 
months ended May 31, 1936. 

Net sales in the first eight months of 
the company’s fiscal year were reported 
at $12,800,000. Providing that there are 
no further interruptions in production, 
it is estimated that deliveries for the 
current fiscal year will touch a new all- 
time high record of about $18,000,000, 
or possibly more. 

Unfilled orders at the end of August 
totaled roughly $34,800,000, as compared 
with $38,000,000 on June 11, 1937. 

Douglas has had considerable labor 
trouble. In the early part of last month 
the Northrop plant of the company was 
closed following a sit-down strike. This 
disturbance was the climax of a long 
series of difficulties. A few days later, 
W. Douglas, president of the parent com- 
pany, announced that the Northrop Avia- 
tion Corporation no longer existed as an 
industrial entity and the plant of the 
company would be closed permanently. 

Table I gives important items from 
the annual reports of the company since 
1929. For similar data going back to 
1926 see THE ANNALIST of Jan. 31, 1936. 

Earnings of the Curtiss-Wright Corpo- 
ration, after adjustment for seasonal 
variation, reached a new all-time record 
in the second quarter of this year. Prof- 
its totaled $515,000, as compared with 


TABLE If. CURTISS-WRIGHT 


Quarters Net -~Earned a Sh.- 

Ended: Income. Cl. A. Com. 
March 31: 

eer $268,479 $0.23 40.05 

1937 .. 269,2 0.23 d0.04 
June 30 

eae 553,341 0.48 Nil 

SP ee 631,346 0.55 0.01 
Sept. 30 

MO ES C4 Fes ae hee 67,523 0.03 d0.08 

SU Sa 440,312 0.38 d0.02 
Dec. 31: 

Ae 124,269 0.11 d0.07 

iwratin oes: sie seas d144,475 40.12 d0.10 


$349,000 in the preceding period and 
$437,000 in the June quarter of last year. 

Table II gives quarterly earnings of 
the company for recent periods. Annual 
data on the financial status of the com- 
pany, from the time of its inception in 
1929, was published in THE ANNALIST 
of Oct. 2, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date ot 


Last Previous Item 

Abbott Laboratories  (7-9-37)—A special 
meeting of the stockholders has _ been 
called for Nov. 4 for the purpose of con- 
sidering the authorization of 50,000 shares 
of $100 par cumulative preferred stock, of 
which the company proposes to offer 20,- 
000 shares at a dividend rate of 44 per 
cent. annually at par to increase working 
capital and for additional inventories and 
accounts receivable. The balance will be 

subject to issuance in the future. 
It is proposed that the stock to be sold 
will be convertible at the rate of one 


THE DOW 
THEORY = (52%) 
112 Pages, Abridged, 
With Current Market 50 
Comment on Averages Cc 
A hand book on security price trends. 


Describes use of Dow's Theory as ean 
aid in speculation and investment. 


ROBERT RHEA 
Colorado Springs, Colo. 








share for two common shares and will be 
callable at $107 per share. 

Air Reduction Company (4-17-36)—See item 
under Coca-Cola Company. 

American Brake Shoe and Foundry Com- 
pany (9-10-37)—Stockholders have ap- 
proved by a two-thirds vote the merger of 
the parent company with its two subsid- 
iaries, the American Brakeblok Corpora- 
tion and American Manganese Steel Com- 
pany. 

American Cyanamid Company (10-1-37)—Di- 
rectors have declared a special dividend 
of $1 a share on Class A common stock 
and Class B common stock, payable Nov. 
26 to holders of record Oct. 18, 1937, out 
of the earnings of the company for 1937. 
The dividend is payable at the option of 
the stockholders either in cash or in 
shares of new authorized 5 per cent cumu- 
lative convertible preferred stock. 


Boeing Airplane Company (5-28-37)—The 
War Department has announced that the 
company’s subsidiary, Boeing Aircraft 
Company, has been awarded an army con- 
tract for thirteen additional four-engine 
bombers and spare parts for a total net 
cost of $2,518,346. Planes will be powered 
with Wright Cyclone engines. 

Cerro de Pasco Copper Corporation (5-21-37) 
—Directors have declared a special divi- 
dend of $1.75 and a dividend of $1 a share. 


pany said the special dividend was re- 
lated not to sales of metals produced this 
year but to sales in the first six months 
of 1937 of copper which the corporation 
had in the United States in 1932, when 
the tariff on imported copper became ef- 
fective. Previously this year the com- 
pany paid dividends of $1 each on Feb. 1, 
May 1 and Aug. 2. 

Coca-Cola Company (5-7-37)—The company 
has notified the New York Stock Ex- 
change of the transfer to the Air Reduc- 
tion Company, Inc., of two wholly owned 
subsidiaries, the Crystal Carbonic Labo- 
ratory and the Crystal Carbonic Labora- 
tory, Inc., for 36,790 shares of Air Reduc- 
tion common capital stock. The transfer, 
effective Sept. 29, was in accordance with 
a plan of reorganization. 

Continental Can Company (16-8-37)—A new 
issue of 200,000 shares of $4.50 cumulative 
preferred stock has been placed on the 
market by an underwriting group headed 
by Goldman, Sachs & Co. and including 
twenty-eight other investment firms. The 
stock was offered at $100 a share and 
accrued dividends. 

Net proceeds form the sale of this stock, 
estimated at $19,354,560, will be applied by 
the company at the outset to the payment 
of bank indebtedness, which on Aug. 31 
was $26,000,000, incurrred primarily to car- 
rying increased inventories and receiv- 




















































































































































































































In connection with the action the com- ables and to finance expansion. The in- 
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Nov. 30: Sales. Income. Taxes. Income. Share.Outstanding. Paid. Dividends. 
91026...... $1,663 $445 $60 $376 $1.88 200,000 eee $376 
| ee 1,971 56 356 1.78 200,000 in'e 
., a 1,864 452 57 415 2.08 200,000 iets 415 
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crease in inventories and receivables in 
the first eight months of the year amount- 
ed to approximately $30,000,000 and re- 
sulted from a larger volume of business, 
the manufacture of finished products to 
meet seasonal requirements and forward 
purchases of raw materials. 

Eaton Manufacturing Company (10-9-36)— 
Listing of 21,750 additional shares of com- 
mon stock has been authorized by the 
New York Stock Exchange committee on 
stock list. The shares, to be issued in 
connection with absorption of the Eaton- 
Erb Foundry Company, will bring the 
total outstanding to 717,896. However, as 
the Eaton company already owns all the 
preferred stock and 60 per cent of the 
common stock of Eaton-Erb, 14,250 of the 
new shares will be returned to its treas- 
ury. 

General Electric Company (7-2-37)—Orders 
received in the first nine months this year 
amounted to $305,276,556, an increase of 44 
per cent over the $211,891,038 received dur- 
ing the same period last year, Gerard 
Swope, president, announced last week. 
Orders received in the third quarter of 
1937 amounted to $88,010,937, compared 
with $74,922,441 last year, an increase of 
17 per cent. 

The totals for the third quarter and nine 
months this year were the largest of any 
corresponding periods since 1929. 

Hawaiian Pineapple Company, Ltd. (9-17- 
37) —A registration statement has been 
filed with the SEC covering 222,576 shares 
of no par common stock. “Most of the 
issue is to be offered to stockholders at 
$20, at the rate of one full share for every 
five held. Shares not subscribed for will 
be offered at public auction. The regis- 
trant expects net proceeds to be about 
$4,422,442, of which $2,000,000 will be used 
for plant and new equipment and $1,000,- 
000 for repairs of present structures and 
construction of new dwellings on the plan- 
tations and the remainder for additional 
working capital. 

Phoenix Silk Manufacturing Company, Inc. 
(9-3-37)—An amended plan of reorganiza- 
tion for the company was filed last Mon- 
day in Federal Court for a hearing before 
Federal Judge Robert P. Patterson on 
Nov. 8. 

Under the plan, holders of bonds would 
receive thirty-year $50 income bonds and 
three new common shares for every $100 
principal amount held. Holders of serial 
notes would receive one new common 
share for each $50 of notes held. Unse- 
cured creditors would receive one new 
common share for every $50 of their 
claims, and secured creditors’ would be 
paid in full in cash. 

Thompson Products, Inc. (2-14-36)—Special 
master designated by the Federal Court 
has ruled that there was no infringement 
on all patent claims involved in the suit 
brought in February, 1936, by the Alumi- 
num Company of America, which chal- 
leged the right of this company to 
manufacture certain pistons of aluminum 
silicate alloy. 


Wayne Pump Company (9-3-37)—A registra- 
tion statement has been filed with the 
SEC covering 289,658 warrants for $1 par 
value capital stock to be offered to stock- 
holders and unsubscribed balance of stock 
to be offered to the public, for working 
capital. 

Worthington Pump and Machinery Corpora- 
tion (9-17-37)—The plan of recapitalization 
has been declared effective by the board 
of directors. The board reported that the 
new stock provided by the plan would be 
available early next month. 


RAILROADS 

Chicago, Burlington & Quincy Railroad (8- 
13-37)—Officials have invited bankers to 
submit bids on Oct. 20 for an issue of 
$3,650,000 of 214 per cent equipment trust 
certificates. The certificates will mature 
in one to ten years. The loan is not to 
exceed 75 per cent of the cost of the 
equipment. 

Denver, Rio Grande & Western Railroad 
(10-1-37)—The insurance group committee 
for reorganization of the road, headed by 
George S. Van Schaick, moved last week 
before the I. C. C. for authority to amend 
the reorganization plan that it previously 
submitted. 

The five proposed amendments would 
provide: (1) for the establishment of an 
interest reserve fund for the fixed interest 
bonds with any portion of the capital fund 
not needed or used for its specific pur- 
poses, and further unused balance of the 
capital fund to be applied first to the pay- 
ment of accumulated and unpaid interest 
on income bonds, the then remaining resi- 
due of the capital fund to be placed in 
the income mortgage sinking fund; (2) 
places a three-year limit on the options to 
be given to holders of preferred stock to 
purchase new Series A common stock; (3) 
places a limit of six months from the date 
of effectuation of a plan, subject to a fur- 
ther extension of six months by the reor- 
ganization committee, on the right of the 
two corporations to which options shall 
be issued to purchase Class B stock to 
exercise said options; (4) giving to the 
reorganization committee the right to pur- 
chase any Class B common stock for 
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which warrants of Series B shall have 
been issued but not exercised within the 
period stated, and (5) to permit use by the 
new company of any balance of funds de- 
rived from the warrants or options for 
additions and betterments to the property 
of the company to the extent of 75 per 
cent of the cash cost thereof, and then 
to provide for any balance of said fund 
to be paid into the income mortgage sink- 
ing fund. 

Motor Carrier Act—The precedent-setting 
Scott Brothers case, in which Division 5 
of the Interstate Commerce Commission 
decided that the commission had jurisdic- 
tion over railroad pick-up and delivery 
service under the Motor Carrier Act, was 
reopened by the commission for reargu- 
ment in an order handed down last Satur- 
day. A hearing was set for Nov. 12 in 
Washington. 


New York, New Haven & Hartford Railroad 
(10-8-37)—Federal Judge Knox made per- 
manent last week the temporary appoint- 
ment of Edwin L. Garvin and James L. 
Dohr as receivers for the New York, 
Westchester & Boston Railway Company, 
and approved a plan under which a sec- 
tion of the company’s lines from New 
Rochelle to Portchester Junction will be 
turned over to the trustees of the N. Y., 
N. H. & H. on Oct. 31. Operation of the 
remaining sections will be assured until 
Dec. 31. 

The court reserved decision on the ap- 
plication of the Guaranty Trust Company, 
as trustee under the first mortgage exe- 
cuted in 1911, for an interpretation of the 
mortgage underlying the issuance of the 
line’s first gold bonds. 

An application for authority to act as a 
protective committee to represent holders 
of preferred stock of the N. Y., N. H. & 
H., in reorganization under Section 77b 
of the bankruptcy act, has been filed with 
the I. C. C. by Harry W. Harrison of 
Philadelphia, Roy J. Brown of St. Louis 
and David W. McKnight of 39 Broadway, 
New York. 

Old Colony . Railroad Company (10-8-37)— 
Alternate proposals for the road were 
made in the reorganization plan which 
was filed with the I. C. C. by the protec- 
tive committee headed by Francis R. 
Hart. The first is independent operation. 
The second is to sell the company, in- 
cluding the Boston & Providence lease, to 
the New York, New Haven & Hartford 
Railroad on terms more advantageous to 
Old Colony’s security holders than have 
been contained in plans previously filed. 

The committee insists that, even though 
the New Haven owns a bare majority of 
Old Colony stock, the smaller road has a 
claim of more than $50,000,000 against the 
New Haven for breach of lease and owns 
property which the New Haven values at 
$58,000,000 and which the Old Colony can- 
not be compelled to sell unless a fair price 
is paid. Accordingly, the committee holds, 
the Old Colony company is entitled to the 
same treatment as would be accorded an 
independent railroad. 

Railroad Reorganizations—On the docket of 
the I. C. C. are thirty-one cases involving 
the reorganization under Section 77 of 
the bankruptcy act, of as many railroads. 
In eighteen of these cases reorganization 
plans have been filed with the commis- 
sion, thirteen of them submitted by the 
management, trustees or security holders 
of Class I railroads. To date no case has 
reached the final stage and it may be 
years before the docket is finally cleared. 


UTILITIES 


Alabama Power Company—Justice Daniel 
W. O’Donoghue of Federal District Court, 
Washington, has denied the company’s 
petition for a temporary injunction re- 
straining Rural Electrification Adminis- 
tration loans to the Cherokee County Elec- 
tric Membership Corporation of Northern 
Alabama. 

Dean Acheson, attorney for the power 
company, anhounced that he would appeal 
tq the Gourt of Appeals. e company 
contended that the REA had violated the 
law by interfering with its business. Mr. 
Acheson said the electrification act was 
intended to provide government help in 
serving those areas which could not, ob- 
tain power from private firms. 

The court also rejected Mr. Acheson’s 
suggestion for an injunction to prohibit 
temporarily the expenditure of Federal 
money only on those lines which would 
parallel the power company’s line. 

Brooklyn-Manhattan Transit Corporation 
(10-8-37)—Mayor La Guardia’s fact-find- 
ing committee negotiated an agreement 
last Monday between the B. M. T. sys- 
tem and the Transport Workers Union, a 
Cc. I. O. affiliate representing nearly 9,000 
of the company’s employes, which granted 
them a 10 per cent wage increase, a $25 
weekly minimum and a closed shop for 
the categories of workers represented by 
the union. 

The agreement will run until Dec. 31, 
1938. According to company estimates, 
the adjustments will add approximately 
$2,400,000 to the company’s costs during 
the fifteen-month period. This amount 
includes the three independent organiza- 
tions not represented by. the union, of 
motormen, signalmen and ticket sellers, 
with whom agreements are being nego- 
tiated to bring them to a parity with the 
T. W. U. members. 


Central New York Power Corporation—The 





first financing for the company, a con- 
solidation of twelve public utility corpo- 
rations operating in New York State, 
reached the market last week in the form 
of an issue of $48,364,000 of general mort- 
gage bonds, 3% per cent series, due in 
1 The bonds were priced at 99 and 
accrued interest. They were offered by a 
syndicate headed by Morgan Stanley & 
Co., Inc. The utility is a subsidiary of the 
Niagara Hudson Power Corporation. 

Of the, net proceeds to Central New 
York Power, estimted at $46,459,081, after 
deducting expenses estimated at $453,999 
and exclusive of accrued interest, $36,364,- 
500 will be applied to redemption of unders 
lying mortgage bonds and $11,999,500 will 
be used to reimburse the company for 
construction of a steam-electric generat- 
ing station estimated to cost $9, 500,000 and 
for other improvements. 


Consolidated Edison Company of New York, 
Inc. (10-8-37)—The period within which the 
company may issue shares of its own $5 
preferred stock for the $6 and $7 preferred 
stocks of its affiliate, the New York 
Steam Corporation, has been extended by 
— Service Commission to Dec. 31, 
1 


Electric Bond and Share Company (9-24-37) 
—See item under Idaho Power. 


General Public Utilities, Inc.—The company, 
a registered holding concern, has filed a 
declaration with the SEC covering the is- 
suance of 26,909.6 shares of no par com- 
mon stock. The company, it was stated, 
proposes to pay a dividend on its present 
common stock and give recipients the op- 
tion of taking either cash or additional 
common shares. 


Holding Company Act—The SEC has an- 
nounced the adoption of a new rule grant- 
ing certain exemptions under the Holding 
Company Act to companies subject to the 
jurisdiction of the I. C. C. Also announced 
were amendments to three other rules. 


Idaho Power Company—The Federal Power 
Commission has authorized the company, 
an affiliate of the Electric Bond and 
Share Company, to issue $18,000,000 of 
first mortgage bonds, 3% per cent series 
due in 1967, and to sell them at a price to 
net the company not less than 96% 

Public offering has been made by an 
underwriting group headed by the First 
Boston Corporation. The issue was priced 
at 98% and accrued interest. 

Of the net proceeds received by the com- 
pany, $13,650,000 will be used to redeem 
on Jan. 1, 1938, all of its outstanding first 
mortgage 5 per cent gold bonds due on 
Jan. 1, 1947. The sum of $1,500,000 will be 
used to repay advances obtained from the 
Electric Power and Light Company, the 
parent holding concern. 


Interborough Rapid Transit Company (10- 
1-37)—Ernest A. Bigelow, new chairman of 
the board of directors, said last week that 
the management of the I. R. T. was for- 
mulating a plan of reorganization of the 
company’s properties and expected to sub- 
mit soon a tentative plan for the consid- 
eration of the board. 

See also item under Manhattan Railway. 

Manhattan Railwa og = (9-17-37)— 
Federal Judge Ju has grant- 
ed the application + the company for 
payment of interest due on Oct. 1 on its 
first mortgage 4 per cent bonds. Under 
the order, the Interborough Rapid Transit 
Company receiver has sixty days from 
Oct. 1 in which to make the payment. 


_ New York Steam Corporation (10-1-37)—See 


item under Consolidated Edison. 


Niagara Hudson Power Corporation (10-1- 
37)—See item under Central New York 
Power. 


Northern Boston Lighting Feqpesties — in 
connection with a proposed refinancing by 
the company several subsidiary operating 
companies have filed declarations with 
the SEC under Section 7 of the Public 
Utility Holding Company Act for the is- 
suance of ten months’ notes aggregating 
$3,309,375. It is anticipated that this bor- 
rowing by the subsidiaries will be from 
the North Boston Lighting Properties, 
and that the proceeds will be utilized to 
retire existing indebtedness, largely to the 
parent company. 


Orange and Rockland County Electric Com- 
pany—The New York Public Service Com- 
mission has denied the application of the 
company for permission to issue $581,400 
of 5 per cent preferred stock. The com- 
pany proposed to use the proceeds for the 
redemption of an equal amount of its out- 
standing 6 per cent preferred stock. 


MISCELLANEOUS 


Continental Shares, Inc. (9-17-37)—Circuit 
Court Judge Edwin T. Dickerson in Balti- 
more took under advisement last week a 
stockholders’ petition for liquidation of 
the one-time $150,000,000 investment trust 
founded by Cyrus S. Eaton of Cleveland. 

Globe and Rutgers Fire Insurance Company 
(10-23-36)—See item under Lawyers Title. 

Lawyers Title Corporation (1-31-36)—New 
York Supreme Court Justice Albert 
Frankenthaler took under consideration 
last Monday a recommendation made by 
Edward R. Rayher, as referee, that he 
disapprove the proposed sale to the Globe 
and Rutgers Fire Insurance Company of a 
controlling interest in the Lawyers Title 
Corporation, a subsidiary of the Lawyers 


Title and Guaranty Company now in the 
hands of the Superintendent of Insurance 
for rehabilitation. 

The consideration for the proposed sale 
is a reorganization of the Lawyers Title 
Corporation under which Globe and Rut- 
gers would underwrite the purchase of 
100,000 out of a total authorized issue of 
120,000 shares in the corporation for $500,- 
000, and the set-up would be changed to 
include $650,000 in mortgages, $200,000 in 
cash and the title plant valued at $450,000. 

Globe and Rutgers is the owner of 45 
per cent of the outstanding stock of the 
parent Lawyers Title and Guaranty Cor- 
poration. In connection with its purchase 
of control of the subsidiary, it proposed 
to give the State Insurance Department, 
for creditors of the parent, 13,000 shares 
of $100 par preferred stock in the Lawyers 
Title Corporation, plus warrants entitling 
holders to buy 20,000 shares of common at 
$5 a sHare within five years. 

Mr. Rayher said in his report that the 
valuation placed on the title plant wads too 
low and the benefits resulting from ac- 
ceptance would not be equivalent to a 
cash sale of the plant and good-will for 
less than $450,000. 

National Surety Company—New York Su- 
preme Court Justice Philip J. McCook has 
approved acceptance of an offer made by 
various banks and former officials of the 
company to settle for $1,350,000 a suit for 
$50,000,000 brought by stockholders and 
creditors of the company. The offer was 
made last Spring. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. shane 
—Net Income—. — 
Company. 1937. 1936. 1937. 


Cosd Petrok Corp.: 

3 mo. July 31.4$135,532  §...... 

Crown Cork International: 

6 mo. June 30" 200,621 $44,172 a$.80 a$.16 
Eaton Manufacturing Co.: 





7 mo. July 31. 1,865,306 §...... 2.68 
Esquire-Coronet, Inc.: 

June 3 qr.... 362,326 ...... .72 
Fyr-Fyter Co.: 

9 mo. Sept. 30 75,854 46,678 


General Baking Co.: 


13 wk. Sept.25 696,960 785,987 22 .38 
52 wk. Sept.25 2,048,781 2,604,218  .85. 1.19 


Langendorf United Bakeries, Inc.: 
Yr.’ June 26.. 117,541 *44,524 a1.40 
Madison Square Garden Corp.: 


Aug. 31 qr.... *176,090 *193,562 
Masonite Corp.: 
Yr- Aug. 31.. 1,728,091 1,429,649 h3.03 h5.00 


National Oats Co.: , 

9 mo. Sept. 30. v61,000 168,439 61 1.68 
Pacific Finance pe : 

ttSept. 30 qr. 438,339 «...... -80 odes 
9 mo. Sept. 30 1,267,221 1,322,625 2.29 2.58 
Pleasant Valley Wine Co.: 

July 31 84 6,399 *4,171 , eee 
9 mo. July 31. 42,463 19,980 17 .08 


PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 
American Gas & Electric Co.: . 
12 mo.Aug.31. 13,242,277 11,550,959 _ 2.47 2.10 


Com. Share 
-—Net Income.—, are 
Company. 1937. 1936. 1937. 1936. 


United Gas Corp. & Subs.: 


Aug. 31 qr.... 2,196,900 2,284,772 31:59 — 
12 mo. Aug.31.11,520,077 9,801,493 -28 


RAILROADS 


1937. 1936. 1937. 1936. 
Alten Railroad: 


8 mo. Aug. 31. *576,273 *1,066,382 


Central of Georgia Rwy.: 
8 mo. Aug. 31.*1,285,989 *1,653,095 


Fort Worth & Denver City Rwy.: 


8 mo. Aug. 31. 732,524 *240,483 
Lehigh Valley R. R.: 
8 mo. Aug. 31. *974,612 444,401 . .37 


Nashville, Chat. & St. Louis Rwy.: 
8 mo. Aug. 31. 53,652 *200,870 21 


N. Y¥., Ontario & Western: 
8 mo. Aug. 31. *930,849  *80,458 


Norfolk Southern R. R.: 
8 mo. Aug. 31. *136,066 *307,355 


Northern Pacifie Ewy.: 
8 mo. Aug. 31.*2,877,381 *5,172,097 


Pittsburgh & West Virginia Rwy.: 
8 mo. Aug. 31. 344,099 256,546 1.14 85 


Tennessee Central Rwy.: 
8 mo. Aug. 31. 57,397 77,245 


§Not available. *Net loss. {Profit before 
Federal income taxes. a On Class A shares. 
h On shares outstanding at close of respec- 
tive periods. rOn first preferred stock. 

s On second preferred stoc v Estimated. 
#tIndicated quarterly earnings as shown by 
comparison of company’s reports for six 
and nine months periods. 


PULIC UTILITY EARNINGS 


Alabama Power Company 
(Subsidiary of Commonwealth & Southern) 


1937. 1936. 
August Oe ee 1,640,448 $1,586,790 
ee income “eae . 816 306,126 
12 months’ gross....... 20,236,747 17,812,861 
Net ineome......<...... 4,039,212 3,286, 
Surp. aft. pfd divs..... 1,697,074 944,156 


Baton Rouge Electric Company 
Twelve months to Aug. * 


ee eae 1,858,071 1,646, a 
Bal. af. op., main txs... 564, 532,226 
Bal. for div. and surp.. 232,931 226.604 
Prec Telephone Company of Pennsylvania 
Net op SE ss scx cns + -% 585,110 $, 270,528 
oO perating income. pe 179,623 1.263, 


ht Tnonths? ross. ,602 43,038,349 
Ne operating ncome. 0% 699 10,610,484 
California Oregon Power Company 


Twelve months to‘ Aug. Ay 
Gross oper. rev......... <3 4,280,091 
Net income............. t "883,005 


Commonwealth & Southern euniaaa 


Pp months ended aang 31: 
"121, 708 10,727,064 


—- eee 

income..... * 936,545 TT1,402 
ry months’ gross.. "|. 97,948,922 87,507,639 
pS Re 9,841,113 7,370,870 





ene Gas, =e eee and Power 





Years to ian 31: 





CS REE rer 34,162,756 32,514,165 
Net aft. tax & depr..... 8,705,904 8,878,404 
Total income............ 9,354,310 9,240, 
Fixed charges.......... 2,784,280 2,740,739 
Net income........... 6,570,030 6,499,443 
Preferred dividends.... 1,115,315 1,115,896 
Common dividends..... 4,202,629 4,202, 























pees EE EE Cae ee 086 1,180,918 
Electric Power & Light & Subs.: ie t months to Aug. di 918,277 21,864,620 
Aug. 31 qr... 1,918,339 1,607,208 14 .05 Net aft. tax & depr... 5S'835549 5'884) 
12 mo. Aug. 31 9,596,885 6, 671,754 1.13 -28 Total income........... 6,318,771 6,121,308 
Market St. Rwy. Co.: Fixed charges.......... 1,842,543 1,820,423 
12 mo. Aug.31 21,811 = 212,618 r.19 1.83 Net income............ 4,476,228 4,300,886 
Northern States’ Power Co. of Del.: Preferred dividends.... 743,543 743,543 
8 mo. Aug. 31. 3,988,911 3,280,608 Common dividends...... 2,801,753 2,801,753 
12 mo. Aug.31 5,899, 13 5,170,126 DSi iidenside oe 930,932 755,590 
Northern States Power of Minn.: Dallas Railway and Terminal Company 
12 mo. Aug. 31 6,497,306 4,839,345 PU eee 243,384 271,952 
RCA Communications, Inc.: Net income............- L, 14,873 
° gO Seer . 2,729, 
8 mo. Aug. 31. 722,028 175,837... «... ee {nthe Sross.------- *095;968 ES 
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Consumers Power Company 


1937. 1936. 
Beet BToes........... 3,002,321 2,423,619 
Net after taxes......... 1,377,925 1,117,561 
*Net income............ 684,231 520,860 
12 months’ gross....... 36,206,705 32,066,796 
Net after taxes......... -17,884,219 16,092,840 
Ge. SMRONDO... .... 26-03 10,931,284 8,304,797 
Sur after pfd. divs.. 5,630,428  4,096,87: 


° provision made for surtax on undis- 
triputel profits. 


Electric Power and Light Corporation 


SS Seer 8,664,753 7,475,250 
Net operating rev...... 2:776,725 2,587,110 
12 months’ gross........ 105,961.60 87,570,028 
ee. ey 9,458,267 6,131,525 


El Paso Electric Company 
Twelve months to Aug. 31: 


DUO, COV. . 5.0 cewecsscies ,064,946 2,873,072 
Bal. af. op., main. txs.. 1,178,220 1,087,233 
Bal. for div. and surp.. 376,898 315,480 


El Paso Natural Gas Company 
August gross..........- 
Total income.. aa 
BREE  MNOOTID,, 5.5 90.0:0'0 010200 


216,728 
175,183 95,268 
140,632 57,725 








Surplus aft. pf. divs.. 000 : 

12 sheedine’ gross 4,216,260 2,798,901 
Total income..... .. 2,080,880 1,453,140 
et imoome............. 1,618,369 746,609 


Surplus aft. pf. divs.. 1,514,790 669,129 


Georgia Power’ Company 
(Subsidiary of Commonwealth & Southern) 


August gross........... 2,376,091 2, 160. 832 
Net RS. ose sw cdslem 366,348 "395,969 
months’ gross....... 28,540,166 25, _. 411 
Net pe 5,130,088 4,821,395 
Surp. aft. pfd. divs..... 2 180,331 1,870,964 


Gulf States Utilities Company 


Twelve months to Au of. 
SS eae 26 94,041 5,796,685 
Bal. af. op., main. txs. : "e838" 174 + ©2;720,248 
Bal. for div. and surp.. 1,054,815 879,560 


Idaho Power Company 


August gross........:.. 485,274 439,696 
Ne noone episte bees ashe 146,281 374 
12 months’ gross........ 5,092,577 4, 605,587 
HUGE IMOOIMC. .052.00500.. 1,319,890 1,189,586 
Illindis Bell Telephone Company 
Meietiat TOSS ....5..+. 7,192,822 6,641,177 
Net operating income. . 1,093; 003 962,772 


Eight months’ gross. 


53,332,268 
Net operating ncome.. 9,503,758 8, 903,593 


Iowa Southern Utilities Company 


August gross op. earns. 324,570 319,268 
Net inc. oaft. ches phono 27,712 34,019 
8 months’ om bc Gate's hee 2,652,073 2,535,012 
Net inc. aft. chgs...... 282, 


R 260 

12 months’ gross.... 4,026,913 3, 808, 257 

Net inc. aft. chgs....... 489,765 2,708 
Jamaica Public Service, Ltd. 


Canada) (Figures Converted into Canadian 
ollars at a te of $4.86 2-3 to the Pound 





Sterling) 

a ae re 72,417 72,484 
— OE a eee 21,306 19,666 
12 months’ gross....... 889,069 876,200 
ame. Mit. OMRS.......-.. 260,795 245,548 

*Before depreciation. 

Key West Electric Company 

Twelve months to Aug. 31: 
PPR 148,919 139,009 
Bal. aft. op. main. txs.. 64,748 59,305 
Bal. for div. and surp.. 19,129 12'942 


Louisiana Steam Geveseting Company 
Twelve months to Aug. 31 


SS aera 2.661, 141 2,389,357 
Bal. after oper. maint. 
OE St Res ee 697,966 693,139 


National Gas and Electric Corporation 
and me. a 





August gross income 3, 047 25,782 
12 months’ gross inc. 242,897 219,367 
12 months’ net income.. 167,811 143,357 
New York Teleph Company 
August gross .......... 16,509,911 15,699,131 


Ne opérating eee. 2,154,013 2,637,051 
Eight months’ :138}285,410 131,177,743 
Net operating fioome... 24,427,304 24,424,591 


New England Telephone and Telagraph 
Company 
August gross .......... 6,242,276 6,002,464 
Net operating income. 941,101 1,230,837 
Eight months’ gross. : 49,464/130 47,082,593 
Net operating income. . 8,571,502 8,984,933 
Ohio Edison — 

Appust BToss........... 1,566,549 1,380,648 

690,907 


Net after taxes......... "779,971 i 

*Net income............ "65 287,068 
12 months’ gross........ 19,363,062 16,988,181 
Net after taxes......... 10,065,211 9,080,199 
*Net income............ 4,839, 1. 3,839,231 
Sur. after pfd. divs..... ‘2,972,212 1,972,320 


*No provision made for surtax on undis- 
tributed profits. 


Oklahoma Natural Gas Company 
Years ended Aug. 31: 


Gross revenue.......... 8,082,510 7,468,776 

Net earn, after depr.... 2,984, 603° 2,539,300 

SE IID 6 305.503. 000 >< 1,439; 811 866,555 
9 ncaa Power and Light Company 

on gol Rarer 3,030,811 2,940,168 

SEES 547,461 517,065 

1 months’ gross........ 38,291,947 35,880,270 


PeGe GROOMED... 20.5000 8,082,382 8,063,623 


Puget Sound Power and aight Company 

Twelve months to ie 31 
ee , ar re 16. 169,052 14,498,330 
Bal. after oper., maint., 

IE ee 7,090,248 6,952,434 
Bal. for divs., surp..... 1,738,493 1,661,069 
Radiomarine Corporation of America 


August gross .......... 137,394 89,652 
*Net income ........... 45,333 17,822 
Eight nna gross. 859,005 672,693 
*Net income ........... 217,425 116,843 


*After atin and taxes. 


RCA Communications, Inc. 
August gross .......... 
“Net income ........... 84,491 38,480 
Eight months’ gross. 
PROM SOOMRD. asecinvsecnt 


*After charges and taxes. 


San Diego Consolidated Gas and Electric 
Company, Inc. 
asst. 1936. 
Twelve months to Ang, 31 
Gross oper. revenue. 8, 148, 463 7,778,244 
Se 1,408,056 1/294; 090 
Savannah Electric and a Company 
Twelve -cemed to Ang... 


Oper. revs.. 2.103, 925 1,887,063 
Bal. after oper., ‘maint. 
Ee 976,622 869,116 
Bal. for diva. surp..... 356,347 284,556 
Southwestern Bell Telephone Company 
Ameum @roen .......... 7,195,212 6,699,256 


Net operating income. 1,653,298 1,718,870 
Eight months’ gross.... 57,006 
Net operating income.. 13,295,111 13,129/245 


eit New England Telephone Company 


MEL BROOK, 6.065500 1,524,392 1,419,031 
Nee oper. income....... 326,603 346,373 
yy = GTOSS........- 11,853,196 11,009,139 
Net oper. income.:..... 2 818,626 2, '481,009 


Tennessee Electric Power Company 
emery of meme & Southern) 


CE, ic ceases ms 1,389,754 1,289,911 

Nor DE ca nahsne sees 256,122 186,423 

yy months’ gross........ 15,876,260 14,393,453 
Net income............. 2,395, 631 2,158,208 
Surp. aft. pfd. divs..... 844,726 607,381 


Tennessee Public Service Company 
August gross........... 314,113 287,020 
TORE BOOTING. ....56.0000:0% 39,353 27,869 
12 months’ gross........ 3,678,140 3,215,987 
a 430,393 228,300 


Third Avenue Railway Company 


August @ross.......<..- 1,090,007 1,069,891 
Net after taxes......... 84,530 154,289 
*Deficit after chgs..... 106,924 37,951 
2 months’ gross........ 2,240,947 2,189,311 
Net after taxes......... 208, 27, 382 
*Deficit after chgs...... 181,157 53, 


*After full interest on 5 per cent adjust- 
ment income bonds. 


United Gas Corporation 


re 3,481,520 2,771,408 
- Net operating rev...... 1,153,050 1,066,566 
12 months’ gross....... 45, 397,980 33,562,723 
eee) 11,438,261 9,160,602 


Virginia Electric and Power 
(Subsidiary of Engineers Public Service) 


— months to Aug. 31: 
NN occ ke cntcamalede 17,394,461 15,868,275 
iNet “after Se 7,140,870 6,881,660 
“Het tmoome..........2. 358,291 3,101,341 
*After charges and appropriations for re- 
tirement reserve. jIncludes non-operating 
income (net). 


Western Public Service Company 


1937. 1936. 
T we -ameqneeey to Aug. 31 
Oper. Sy, RS 2, 164, 190 2,098,691 
Bal. after oper., maint. 
and taxe a Sea nie Omar 708,964 746,434 


132,505 173,004 


Winnipeg Electric Company 
Aueunt -BTGR6. .....--2<- 490,192 487,875 
P after exp. & taxes. 177,443 189,491 
8 months’ gross........ 4,441,076 4,335,730 
Net after exp. & taxes. 1, "824/108 1,836,627 


RAILROAD EARNINGS AND 


Bal. for divs., surp.. 


STATEMENTS 

Bangor & Aroostook 
1937. 1936. 
ae: $751,570 $534,149 
Current assets ......... 2,349,311 1,756,537 
Current liabilities ..... 591,599 556,410 

tInvestments in stocks, 

a Se ee 240,332 111,970 


Chicago, St. Paul, Minneapolis & Omaha 
August net loss......... 94,883 7111,664 
Eight months’ net loss. 2,116,999 1,383,557 

Colorado & Southern 
(Excluding subsidiaries) 
August net income..... 9,527 
Eight months’ net loss. 189,490 
Green Bay & Western 
DE RE oi n'a << 142,900 129,429 
Net operating income. . 15,941 < 
Eight months’ gross. . 1,136,760 1,056,200 
Net operating income.. 154,620 121,665 
Indiana Harbor Belt 
(New York Central) 


*47,565 
712,152 


August net income..... 65,069 173,934 
Eight months’ net in- 

So RR ee 830,340 1,117,521 

Lehigh Valley 

YO 8 ee 3,196,643 5,261,262 
Current assets ......... 11,083,231 = 869,163 
Current liabilities ..... 10, 043,511 10,041,779 
ae in stocks, 

DONE, TEC 5 von oscine ss 3,533,843 3,641,589 
Funded debt due within 

a es : | ee 419,000 3,504,500 

Nashville, Chattanooga & St. Louis 

Pe 1,118,061 1,215,559 
Net operating income. 64,529 167,329 


Eight months’ gross. 


9,840,699 9,072,229 
Net operating income. 


929,650 688,687 
New York Central 


August net income..... 262,669 957,375 
Eight months’ net in- 
SS Senne 7,011,298 2,367,932 


Recent Books on Finance and Economics 


Continued from Page 612 
graph, trade, banking, insurance, real 
estate, government, service and miscel- 
laneous. The types of income consid- 
ered are wages and salaries, compensa- 
tion for injuries, pensions and reliefs, 
withdrawals by entrepreneurs, rents, 
dividends, interest and savings of enter- 
prises. Finally, attention is given to the 
question of the effect of the change in 
the distribution by type of income with- 
in each industrial branch and the shift 
in the relative weight of the various in- 
dustrial branches on the distribution of 
the various types of income in the ag- 
gregate income payments. (National 
Bureau of Economic Research, 1,819 
Broadway, New York City. 25c.) 


* * * 


WHAT CAN INDUSTRY DO ABOUT UNEM- 
PLOYMENT ? 
By Allen W. Rucker and N. W. Pickering 

“Some 67,000 new manufacturing 
plants will be needed to provide jobs for 
available factory labor,” according to 
Messrs. Rucker and Pickering. “Factory 
employment opportunity since 1923 has 
risen and fallen directly with the number 
of going businesses; the job opportunity 
per going firm has ranged from 42 to 44 
persons. The present average, 43.7 em- 
ployes per plant, would require 67,000 
new plants to provide employment for 
the 10,000,000 workers available to in- 
dustry.” 

The authors stress the need for con- 
crete thinking by business men. They 
point out that available official records 
show that: 

To produce the 1929 standard of living 
for the 1937-38 population, industry will 
need to raise the total work done from 
the present 13.3 bilion man-hours a year 
to 18.65 billion man-hours; that this in 
turn means an average work-year per 
wage-earner of 1,865 man-hours instead 
of the 1,704 hours worked in 1935, for 
each of 10,000,000 wage-earners. 

To employ 10,000,000 wage-earners in 


industry means 1,500,000 new jobs and 
these can be provided only by an addi- 
tional 67,000 new firms inasmuch as the 
census reveals that jobs per going firm 
do not show any appreciable increase in 
fifteen years. 

The study points out that an adequate 
standard of living for the underprivileged 
part of the population would require 
either some 5,000,000,000 man-hours of 
work additional in industry or, lacking 
that, an increase of 54 per cent in the 
productivity per man-hour. Unless more 
goods are produced, no possible increase 
in dollar wages will raise the real stand- 
ard of living, say the authors. Their fig- 
ures take into consideration the increase 
in productive efficiency. (Farrel-Bir- 
mingham Company, Inc., Ansonia, Conn.) 

© + s 


HOW THE NATIONAL INCOME Is DIVIDED 
By Albert G. Hart 

This pamphlet seeks to answer in non- 
technical language for the layman the 
foliowing questions: How much of the 
national income comes into the hands of 
the working people and how much into 
the hands of property owners? Are the 
profits of manufacturing and mining 
companies so large that they could pay 
much higher wages without either pay- 
ing less for their materials or charging 
more for their products? Are the farm- 
ers paying a large share of their incomes 
as interest to mortgage-holders? Do the 
profits of corporations flow to the rich 
or to people of moderate incomes? 
Have the rich been growing richer and 
the poor been growing poorer? 

The author has succeeded in getting 
together in small compass a considerable 
body of statistical facts regarding the 
national income and its distribution. He 
explains with much facility several com- 
plex aspects of the national income ter- 
minology which have undoubtedly puz- 
zled many people. His conclusions ap- 
pear to be generally sound. (University 
of Chicago Press, 25c.) 


Norfolk Southern 


1937. 1936. 
August gross .......... 356,324 357,954 
Net operating deficit. 3,456 +12,974 


Eight months’ gross. 3,365,807 
Nea operating Frese... 345,014 180,871 


Norfolk & Western 


Cash, Aug. 31....... ,.++ 22,197,959 15,524,357 

Current caashe a cimauaeiers 35,579,959 32,567,565 

poo rag gy 9,813,996 9,238, 
nvestments in stocks, 

“Ta. ete. PREPARE 11,967,403 23,383,737 


Pittsburgh & Lake Erie 
(New York Central) 


August net income..... 490,861 470,352 
Eight months’ net in- 

NOUN. vist na weboae see res 3,195,416 2,838,292 
Pittsburgh & West Virginia 
ap ee 187,242 435,184 
Current assets ......... 1,129,597 1,122,597 
Current liabilities ..... 2,184,592 1,124,087 

so in stocks, 
OS See 4,338,663 4,342,263 


Funded dest due within 


“fee 4,822,207 12,000 





P nb Cc p y 
Ph ong operations : 
August SRS 5,697,197 5,210,924 
etter taxes......... 317,217 . 
Bight months’ gross.... 41, 965,000 37,377,612 
Net after taxes......... 3; 375,581 2,136,601 
Rutland 
(New York Central) 
August net loss........ 15,047 +1,226 
Eight months’ net loss. 196,531 201,001 


*Loss. jIncome. tOther than those of 
affiliated companies. 


CHAIN STORE SALES 
Bond Stores, Inc. 

P. C. 

1937. 1936. Gain. 

September ....... $i.7es. oes re gre 35.2 

Nine months..... 3,229,001 10,992,145 20.3 
Consolidated Retail Stores, Inc. 
(Wholly owned subsidiaries only) 


September ....... 1,011,470 870,790 16.1 
Nine months..... 6,744,015 6,156,708 9.5 
Crown Drug Company 
September ....... 677,198 652,199 3.8 
Twelve months... 8,547,171 8,241,634 3.7 


Dominion Stores, Ltd. 


4 weeks, Oct. 2... 1,519,101 1,487,037 2. 
40 weeks, Oct. 2.. 14,915,510 14,820,914 0. 


Edison Stores, Inc. 


an 


September ....... 487,004 2,086,626 19.2 
Nine months..... 7 434,083 14,016,006 24.4 
Fishman (M. H.) a Inc. 
September ....... 324, 323,779 0.3 
Nine months..... 2,719, 313 2,578,392 5.5 


Grant (W. T.) Company 
September ....... 7,819,020 7,443,324 5. 
Nine months..... 65,416,135 63,197,662 3. 

Interstate Department Stores, Inc. 
(Including company’s own departments and 
excluding groceries and leased depart- 
ments) 
September ....... 1,859,514 1,819,297 2.2 
Eight months..... 14,591,052 14,264,084 2.3 


Kress (S. H.) & Co. 


ao 


September ....... 6,931,461 6,784,535 2.2 
Nine months..... 58,744,105 57,391,651 2.4 
Lane Bryant, Inc. 

September ....... 1,201,256 1,106,330 8.6 
Nine months..... 10,659,957 10,155,747 5.0 
Lerner Stores ac gens 
September ....... 2,969,979 2,620,192 13.3 
Eight months..... 25,181,855 23,098,041 9.0 
McCrory Stores Corporation 
September ....... 3,107,874 3,096,484 0.3 
Nine months..... 27,598,596 26,800,711 3.0 
Stores in operat’n 197 195 1.0 
McLellan Stores Corporation 
September ....... 1,788, boo 1,711,838 4.5 
Eight months..... 13,661, 12,854,255 6.3 
Murphy (G. C.) jy 
September ....... 3,335,310 _2,907,4 14.7 
Nine months..... 28,592,793 24,711, ar? 15.7 
Stores in operat’n 197 192 2.6 
Newberry (J. J.) Company, Inc. 
September ....... 4,063,731 3,873,558 4.9 
Nine months..... 23,718,195 31,774,883 6.1 
Penney (J. C.) Company 
September ....... 24,806,212 22,524,426 10.13 


Nine months..... 180,285,659 166,182,297 8.49 
Peoples aa Stores, Inc. 


September ....... 1,774,769 1,683,977 5.4 
Nine months..... 16,319,978 15,014,949 8.7 
Rose’s 5, 10 and 25 Cent Stores, Inc. 
September ....... 449,122 420,389 6.8 
Nine months..... 3,409,154 3,116,682 9.4 
Safeway Stores 
ee ee 31,683,983 28,180,768 12.4 
Forty weeks...... 293,288,700 258,618,005 13.4 
Schiff Company 
September ....... ‘1,204,132 1,031,982 16.6 
Nine months..... 9,498,217 8/929, 134 6.3 
Spiegel, Inc. 

September ....... 5,649,811 4,584,397 23.2 
Nine months..... 35,916,833 27,988,848 28.3 
Sun Ray Drug Company 
September ....... 493,573 436,967 13.2 
Nine months..... 4,339,588 3,830,201 13.3 
a Company 
September ....... 715,376 5,166,903 10.6 
Nine months..... 8 829,409 45,843,164 8.7 
Twelve months... 67,906,863 61,771,531 9.9 
Western Auto Pepe o Company 
September ....... 3,313,000 2,272,000 45.8 
Nine months..... 26,457,000 17, 203,000 53.8 
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TRANSPORTATION (27) . SHIPMENTS OF FINISHED STEEL 
<4 INDEX TO BUSINESS STATISTICS PRODUCTS 
eo p nel Automobile Production, Estimated - af nn Car Loadings by Groups, United eee Corporation 
Week ended Oct.2: 2% — ORFS. Arm. | | automobiies, Domestic Saies'of:!!/.:! 11 | Gold Reserves’ of Central Banks’ and 9 | | 298.1986. 3995. 1004. 
utomobiles. ew assenger ar ne ian akin eemneaes an.... 1,149, 414 * 33,0 
Total carloadings. 847,245 688,994 +23.0 Reg strations by Federal Reserve Gold and Silver Prices................. 47 Feb.... 1,133 o28 e618 Pete 385,500 
Grain & gr. prod. 36,804 33,822 + 8.8 icts, Average Daily............ 21 | Idle Cars, Summary of.....-.... 2.11. 37 Mar... 1.414.399 783,552 ,056 588,209 
Coal and coke.. 173,698 137,599 1333 ~~~ &, Production and Regis- Industrial Production, World, The Apr.... 1,343,644 979,907 591,728 643.009 
Forest products... | 38,595 26,595 +45.1 trations of, Monthly................. 1 Annalist Index of.................... 23 ay... 1,304,039 984,097 598'915 745,063 
Manuf. products... 514,158 437,045 +17.6 Automobiles, Wholesale Sales a Machine Tool and Forging Machinery, June.. 1,268'556 886/065 "108 985.337 
Year to 2: British Exchange Rates on Paris. Eeeaes OF Grane FOG « .... 5c ec cnccsccee 10 July... 1,186,752 950,851 547.794 369938 
Total carloadings. 29,886,090 23,737,094 +25.9 Brokers’ Loans (N. Y. Stock Ex- : i. =e 46 Aug... 1,107,858 923.703 4 378.023 
Grain & gr. -- 1,364,788 1,312,635 + 4.0 change Members) .................. 51 | Money Rates in New York City, Daily 49 Sept... 1,047,962 961,803 614,933 370,306 
Coal - oa 4,713,768 ete 6 Building Permits, Monthly............ 40 | Mon Rates in New Yor' cite, — 1,007 417 686,741 343,962 
Forest products. . 1,493,759 954,613 +56.5 Business Activity, The Annalist In- ee rere 50 mee. oe "882'643 681 366,119 
Manuf. products. | 18,838,702 15,390, tt +22.4 (RR SR ea aE Pe seein 25s 7 | Oil Production, Average Daily Crude. 4 a oe 1 067 365 661'515 418630 
og ox surplus Business Index, New York Times Oil Supply and Demand............... 32 ee. a eeeS “we , ° 
Se SY éntanicks 128,992 347,535 —62.9 Wee ont eatin Mie cid aaw ae peaked Aare 34 Petroleum Stocks and Refinery Activ- Yearly adjustments: 
pe of freight cars Capital Issues, Summary of New..... 42 ity ERE RG PEERS eee 8 y ents: 
¥ alas 1 88.0 85.6 + 4.0 Coal and Coke Production, Weekh y. | Pig I ee oe ee) 4. eee —40,859 —23,750 —19,907 
P. C. of locomotives Construction Contracts” Awarded, serve © Distri DE idacad ccoskxadenescss 19 
aerwiooanne Sept. 1 85.5 79.5+ 7.5 Physical Volume of................. 17 | Railroad oo EEE 36 "mae essa 10,784,273 7,347,549 5,905,966 
Gross reven try r ee Sa Awarded by * nLoadings, & Earnings and Freight Car 2 
1 ypes of Construction............... . aS RSS Sars 
Expenses, si. $3,815 a een eee a >, ~ —peeegy Quarterly (aber. a = road. Equipment Orders, Domes- 5 INDEX OF poral FOR MACHINE 
EE Faery Pe 5 |e ip ermsEEr 
<aok saa re "180,779, O08 1.756, 792,418 -++98.8 Debits to Individual Accounts........ 43 | Railway quipment Orders, Domes- TOOLS AND FORGING MACHINERY (5) 
OE Scseneeus 2295 573,518 181,786,092 +22.4 Department Store Sales by “Federal \ =e 16 (1923-25—100) 
, iia a Siu eres : ee kn ee eee = Sensitive Commodity Prices, The An- 1931. 1932. 1933. 1934. 1935. 1 
xe Rate of return on Department Store Sales and Stocks. nalist Weekly Index of.............. 45 Sept 4.4 233 442 4 , 1936. 
property investm’t: : Electric Power Routput. Per Gia WI IIE ooo one cc kne ccd ccceces 33 pt. .... 44. . 2 51.7 114.3 169.4 
Year to Aug. 31: “Fair Return” Changes in, by Regions.............. 3 | Steel Castings, Commercial........... 20 
Eastern Dist.. 3.02 5.75 47.5 Electric Power uction, Weekly... 44 | Steel Industry, Rate of Gasctiinn in 
Southern Dist.. 2.52 5.75 —56.2 Eaginesting Contract Awards........ 39 the 
Western Dist.. 1.98 5.75 —65.6 factory Employment and Payrol P 
U. S.asawhole 2.56 5.75 —55.5 failures, Commercial (Monthly)...... 
Tailures, Weekly .............-+-- .. .2 | Transportation a 
2 Foreign ‘Exchange Rates, Daily....... Treasury Receipts and Expenditures. 52 
FAILURES (11) Keim oy ge Rates, Weekly.. -- § wee gn mar emay OEE aeudeincaaeeen 3 
Oct.7,Sep.30,Oct.8, Yr. to — wim - gtiniacas 
7 e : 2 
Manufacturing ...... 35 231 For figures back to the beginning of 1929 
Wholesale. sie acu cates 7 = * . zt PREVIOUS ISSUES see THE ANNALIsT of Sept. rete Sage 390. 
| REPRE Pe: 20 91 104 3,928 (Dates of issues containing latest available figures) 
Construction ........ 8 4 14 Date. Date. il 
Commerc’! Service... 6 10 11 314 Automobile Production, Monthly.Oct. 1 | Fore’ Trade, U. S., by Prin- DOMESTIC SALES OF AUTOMOBILES 
Total Biot at 146 #163 164 6,655 Automobiles, Factory Sales of...Oct. 1 cipal Regions ................... Sept. 24 (General Motors Corp.) 
Total U. 8 iss6.0.. 8) BOR Autemsbilen, Mew Commercial | Wales ef cece nt--. n= apt 28 To Consumers—.—To Dealers—, 
; - ceettemie ws. ec pt. 24 | _ Value of ....................-.. i 1987. 

Geographical divisions: Automobiles. New Commercial —— e Fa erm, by Federal = - ea 92 908 102 034 TO got 13113 
New England......... 4 15 14 | 644 Car Registrations in 1936....... me 2 OSS Se $205 Feb 51,600 96,134 49, 3 
Middle Atlantic.......62 59 53 2,509 Automobiles, New Passenger Car Reserve Districts ............... Sept. 17 Mar. 1... 196085 181782 216606 162.408 

East No. Central. ... 36-32 «1,213 Registrations in U. S........... Sept. 24 | Tmcome National No-Farm, Ya- Apr. ..... 198.146 200,117 199,532 194. 
West No. Central 10 6 432 Aut ~All  e c C0” (a eRe EY June 25 Stee men 194,695 
South Atlantic 7 11 576 utomobiles, New Passenger Car Insurance of 42 U. S. Companies, ay ..... 5 94,628 180,085 187,119 
South Central 133 «O48 Registrations in 1936............ Feb. 26 New Paid-for .................. Sept. 24 June .... 153,866 189,756 162,300 186,146 
Mountain ...... : a 7 157 Bankers’ Acceptances and Com- Interest Rates and Adjusted In- i Re 163,818 163,459 187,869 177.436 
PUGH. cet iwoncts 2 2 702 mercial Paper Outstanding..... Sept. 24 dex of Bond Yields.............. Oct. 8 Aug. .... 156,322 133,804 157,000 99,775 
Fe ok weet ape, “Sees Boot and Shoe Production........ Oct. 8 | Member Bank Credit............. Sept. 24 Sept. .... 88,564 85,201 58,181 4,669 
Oe Wa Wes cacccaes 163 164 ~~ 6,655 Brokers’ Loans Ratios........... Sept. 10 — Banks, Excess Reserves 
Coal and Beehive Coke, Monthly CACAMEROCACRER CEA. CEEES 6 HOOT CECE ept 24 12 
3 Pe eee eee Oct. 8 Monetary Gold Stock, U. S....... — 24 WHOLESALE SALES OF AUTOMOBILES 
PER CENT CHANGES IN ELECTRIC Coke Production, Monthly....... Sept. 3 Pir icon ates, Foreign............ — (To General Motors dealers in the United 
POWER OUTPUT FROM CORRESPOND- Cae Contracts veheniapen” = t.24 | Pig Iron Production (Adjusted. States and ware em overseas 
ING WEEKS OF PREVIOUS YEAR (7) teeta teuen: wands Seot. 10 | for Seasonal Variation)......... ct. 8 1937 — oa 188 
= ee OEMs this eee s 17 | Pneumatic Casings, Monthiy... .Sept. 24 eo 103.668 158.572 r aed 
Week Ended Oct.9. Oct.2. Sep.25.§Sep.18.tSep.11 Ganae us kacla, Guanteute “tiene ie 13 peel eee OOS qacerey --Qe + a Feb. -.... 73,567 144,874 131186 100838 
ae » Quarterly....... . ‘OS Sere? ept. hea , , . 0 
New Eng...+ 41 +07 +18 +06 + 2.0 Cotton Consumption by Federal Prices ecaloae and Paid by af Mar. ..... 260,965 196,721 169,302 153,250 
Mid. Atlan...+ 5.4 P 3.6 t 3.0 t 3.9 + 5.0 Reserve Districts .............. Sept.17 | Farmers .......................- Sept. 24 Apr. ..... 238,377 229.467 184,059 153.954 
Cent In Reg+ 7.3 + 7.7 +70 +65 + 82 Cotton Movement, Monthly...... Sept. 17 | Recent Economic Changes....... July 23 wo) WOES 216,654 222,603 134,597 132,837 
West Cent..+ 5.3 5.5 4.3 0.2 5.3 Cotton Spi (nning ‘Activity........ Sept. 24 | Refrigerator Sales, Electric...... Oct. 8 June .... 203,139 217,931 181,188 146,881 
South States+ 7.1 +62 +44 +37 +45 Demand its, Turnover of. Sept. 24 | Reserve Bank Credit........ <<< ae July .... 226,681 204,693 167,790 134,324 
Rocky Mts..+ 5.7 +13.0 +13.4 +165 +147 Economic Changes in the U. S...Oct. 8 | Retail Food Prices...............! Sept. 24 Aug. .... 188,010 121/943 124,680 109,278 
Pac Coast..+ 34 +49 +41 +89 + 59 ee Goods, Orders Booked ‘ Retail Prices of Department Sept. .... 82,317 19,288 39,152 71,888 
‘ er rer <Siras + ees = eee Dy GNNMNEEY 60. «6s cuncadevana« Au EGS REE Aa Sept. 24 
Entire U.S.+ 5.1 + 5.5 +44 + 5.1 + 62 Electric Power Production, Rubber, Crude, Monthly...-...... Sept. 17 13 
tAdjusted for holiday in both 1937 and pO aa ar aaa: 1 | Sensitive Commodity Prices, The PRODUCTION AND REGISTRATIONS OF 
1936. §Adjusted to include week following Factory employment by Groups, Annalist Monthly Index of..... Oct. 8 AUTOMOBILES 
holiday both years. I en cme wanancmadakne Oct. 1 Short Interest—N. Y. S. E........Sept. 24 Passenger Cars. Commercial Cars. 
Factory Employment and Pay- Steel, Fabricated, Structural..... Oct. i 1936 ‘Geeta Regis. Preduetten exis. 
4 lf 2 Ee er Oct. 1 Steel’ Ingot Production........... Oct. 8 : E i 
AVERAGE DAILY CRUDE OIL Foreign Exchange Rates,Monthly.Oct. 8 | Steel Plate Bookings............. Oct. 1 Aug. ... 209,754 262,912 61,537 59,222 
PRODUCTION (18) Foreign Trade, U. S., by Eco- Unemployed, Estimated ......... Jan. 22 1937. 
eo a ET re eree Sept. 10 | Wholesale oa, Prices, In- Jan. ... 309,637 280,615 70,414 47,609 
(Barrels) Foreign Trade, U .S., Merchan- | gk . SAE Op A ee Sept. 24 Feb. ... 296,636 214,973 67,355 41,815 
(These figures do not include “‘hot,’’ or dise, Gold and Silver........... i Be ae meen Oct. 8 Mar. ... 403,879 363,573 90,397 60,29. 
illegally produced oil) Ape. «.. oa ee by = 
tBur. of §State —Week Ended— no , a , , 
Mines Allow- Oct. 9, Oct. 10, 7 5 
Texas—__ Calculns. able. 1937. 1936. ay --- So $357, , $59, 
TN er! tons 65,450 58,450 THE ANNALIST INDEX OF BUSINESS ACTIVITY Aug. ... 341,456 300,414 82,866 *61,300 
Gee 73, 62,500 1937. a a §$Excludes Wisconsin. 
US. cence. cade 34,000 27,400 —. A= July. June. May. Apr. Mar. Feb. Aug 
ber 3 aareedemeoses: 3 wR “= vom car loadings.......... nene an a 1e2 ae 101.7 100.2 103.1 93. 14 
es wtenant creme 5 7h ane Reheat are: 4 Hl 3 4 A 101.0 99.7 102.4 99.4 DEP s 
Micka eitheer waeeeas 480,400 437,200 EE Dec aaiawada we wa +96.1 96. 98.7 96.9 106.4 102.0 100.4 103.5 89.8 ee — 
Be Wet aks. otcder o Seeues 259,150 7168,000 Electric power production..... *105.8 108.6 1069 1064 106.8 4 105.0 105.9 104.9 P e 
CME 8 xo c cus eecbes 213,500 177,250 Manufac ne vction ToT nie 242 117.4 114.3 117.3 114.9 116.6 112.7 110.8 (1923-25—100) 
eel ingo' MOGION. 2.5... E i i - 113. 07.6 104.0 102.2 108.6 Unadjusted f: Adjusted f: 

4 Total. . . .1,430,300 1,427,767 1,454, rn 1,176,900 Fig A _— production.......... 135.5 132.7 = = iS = 116.9 115.3 100.0 see Seasonal Variation. a. Variation. 

ee aves ane ‘ . . 4 132. 4 ; 1936. Sal Stocks. b lo 

Oklahoma. oe 2ee Seeone cose ae Cotton consumption: .! 1] a9 1372 1485 1333 1367 1458 1996 1383 | September O88 Tr ag gg” 
po og , 199,900 i020 an Wool consumption ........ “as ta 82.7 103.9 118.0 123.4 109.3 112.1 1937 

CS . iW : A Silk consumption .... . 65. - Te 84.0 71.4 . 3 : 

Catal La.} 24600 266.700} 177°05 - 156/900 Rayon consumption ....... 8&0 +1034 1121 1285 1216 1190 1120 oer ser | January ..-. 3.9 oS 16 
Arkansas... 36,000 ...... 40,600 28,200 Boot and shoe production... .... 125. 129.8 130.5 130.0 123.3 147.2 143.7 128.1 | March ~ 90 78 93 16 
Eastern .. 128,800 ...... 133,200 112,650 Automobile production ...... -*143.0 147.2 1228 125.6 125.6 114.8 1141 1168 1072 ——. 89 93 7 

ry Michigan... 43,500. ...... 53,400 29,200 Lumber production .......... "82.5 88.0 9.0 963 92.1 85.0 81.1 71.0 86.6 - eee ae 95 78 9 4 
Wyoming.. 57300 |..... 58,300 42,100 | Cement production |......... -- 68 65 G02 679 71 817 751 722 | HaY -000: 90 eB = x 
Montana... 17,600 ...... 18,150 16,400 | Mining ........................ -.-- 89.8 95.7 93.2 946 95.4 91.1 760 794 | July °°." "’ 65 94 = 
Colorado... 4500 ...... 4,450 4,900 Zine’ I ciceccddcasas 93.9 896 93.3 9.0 996 944 923 733 83.3 yen ABA een 72 74 92 be 
New Mex. 106,400 104,000 103:750 80,800 | Lead production |........... ---+ 90.3 1004 876 84.7 97.3 888 814 713 | Sentember . 100 t 

“4 California. 660,000 660,000 698,700 589,000 omen mn Siasasnse ts Spee F111.0 108.9 106.7 110.0 107.0 106.8 105.7 102.5 

Tot.U.S.3,568,100 ...... 3.579.050 3,028,100 or monthly figures on the combined index back to January, 1923, see THE ANNALIST 15 
oimtfective October. $State quotas as of | °f June 26, 1936, page 943. COAL AND COKE PRODUCTION (5) 
eg of Central Com- 8 (Thousands of net tons) 
mitiee of California Oil Producers. PETROLEUM STOCKS AND REFINERY ACTIVITY (18) “Oct. 2 iSept 25" Oct, 3 
5 Estimated for Entire Industry : F 1937. 1537. ” "1936." 
DOMESTIC RAILROAD EQUIPMENT (Thousands of barrels of 42 gallons) Bituminous coal: 
ORDERS (1) poaen oLtude Runs to Stills— Daily average... i 1537 
. ee verage §P. C. of Cracked Stocks. ie , ’ . 
eee | * ms! age — : Ended: Daily Capacity Gasoline +Crude iGaso- Gas and — (Penn.): o pa ‘ 
* "1936. Fe oe — Product_on. Petroleum. line. Fuel Oil. Daily average... aa ee 146 _ 
Locomotives ......... iss 1 2 Sey | ceeaebshebelshbabense 3215 a7 ~ 307,789 73,976 103,537 | Beehive coke: 
Freight cars ........ -. 1,000 i Ge ae ss" << . 307,623 72, 105,085 oC eee 56 59 42 
Struct. steel (tons). Ss ae 240 July  aperenepae eee = 84.7 740 307,985 72,020 106,260 Daily average. ... 9 10 
Rails (tons).......... -- 18,400 27,000 ‘Aug. passcseneeswnves $6.0 75 308,666 70.782 108,209 
‘ 1 Nbeilelallalleadetaial 3'340 83.0 745 309,107 69,087 109,644 16 
5 L RRRRR REE 3,415 85.0 730 310,019 67.260 110,493 DOMESTIC RAILROAD EQUIPMENT 
STEEL SCRAP PRICES (23) MT sci ccdcnecans 3. 85.3 755 +310,923 66,997 112,111 ORDERS (1) 
(Per ton, at Pittsburgh) WIE Boo os ccc ccenks 3,445 85.9 755 $311,292 67,048 113,443 
Week Ended. Sept. SR ee 3,455 86.2 795 309, 66,456 114’ 666 a in mney ” Wept. 
Oct. 9, Oct. 2, Oct.10, | Sept. 18...-.---.-.-.--- 3,400 84.7 775 +310,180 66,057 116,178 isn, 4M 
1937.. 1937. 1936. | Sept. 25................ 3,455 85.3 780 4308, 65,620 472 | Passenger cars....... i 
Heavy melting aver. peg Bere hesesecésnnens $400 83.7 780 +309,711 65,266 117,076 | Freight cars.......... 119% 1 490 3,100 
of daily quotations.$17.75 $17.95 $18.25 italia a — aan i ge eee 65,532 ee | tae , , or 
ma rom ureau 0 mes data. §For rting companies Rails (tons).......... 
*Subject to revision. +Revised. ing beth finished and unfinished gasoline. bis 5 ne ee jae: EE (tons) 8S — *3.000 
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1936. ‘Total. 
August ..... . 12,912 

1937. 
January ...... 8,731 
February ..... 9,746 
ee 3, 
 ._ aes 16,162 

era 13,756 
| BRS eee 13,884 
ES 13,239 
ere pi. "990 


Residential. 
7,982 


tThousands of square feet. 


on- 





residential. 


3,504 


Public 


Public 
Works. Utilities. 
1,238 188 
515 181 
395 205 
604 195 
1,099 241 
1,069 188 
1,183 309 
1,221 275 
1,386 295 


17 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
—Number of Projects———-——— 


-——+tFloor Space—, 


Non-resi- 
Residential. dential. 
24,393 15,504 
18,427 14,691 
18,739 10,701 
24,244 16,759 
29,483 18,462 
23,038 16,710 
23,845 1,794 
080 24,512 
18,920 21,154 









1936. Total. 
September .... 234.3 

1937. 
January ...... 242.8 
February 188.3 
March ........ 231.2 
rae 

 RRRRAPER 244.1 
June 317.8 
RASS. 321.6 
August af Paro 1 


Reside 


80. 
78. 


seeeese 


(Millions of dollars) 


Public 
ntial. Factories. Commercial Works. 
7 18.8 20.1 68.8 
4 37.0 21.6 46.7 
e 12.6 22.3 27.3 
2 22.2 30.0 32.2 
0 30.1 28.5 44.8 
9 18.5 25.7 56.0 
mI 36.8 24.5 70.1 
0 58.5 29.1 63.1 
4 37.9 29.6 63.1 








September 


FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 


Chi- New 
cago. Atlanta. York. 
19.47 5.23 6.80 
21.75 6.79 7.82 
20.23 6.55 7.81 
19.98 6.60 8.18 
20.27 6.08 7.62 
20.20 5.90 7.65 
18.65 6.42 8.94 
22.00 8.07 9.11 
24.23 8.51 9.26 
25.56 8.79 9.50 


§Includes some districts not shown. 


i’ 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


Public Educa- All 
Utilities. tional. Other. 
15.7 9.2 21.0 
21.8 19.6 17.8 
32.4 11.3 19.4 
20.3 10.0 26.4 
21.0 14.0 23.4 
10.8 22.2 27.0 
29.9 37.4 26.1 
525 15.8 34.7 
31.3 17.2 32.5 

BY 

Phila- Rich- {Total 
delphia. mond. U.S. 
3.68 4. 96.72 
4.55 4.90 107.80 
4.47 4.59 103.79 
4.55 4.77 105.18 
5.32 5.00 104.39 
5.08 5.00 105.46 

4.99 5.39 99.1 
5.41 5.95 114.47 
5.75 5.76 119.42 
5.81 5.33 121.97 
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COMMERCIAL STEEL CASTINGS 


(Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 
tons, representing approximately 95 per cent of the industry in the United States) 



























































tExcluding Russia. 


§General business activity, 
: to most recent month shown; one data. 
-1936, see The Annalist of Aug. 


-—._—-NEW ORDERS (BOOKINGS)-— ———— - PRODUCTION 
—Railway— -Miscel.— —Railway- —Miscel.- 
——Total—. Specialties. Castings. ——Total—— Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 
1936. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
Aug.... 59,393 49.8 21,455 44.9 37,938 53.1 81,574 68.4 36,826 77.1 44,748 62.6 
1937. 
Jan.... 114,959 96.4 62,102 130.0 52.857 73.9 (649 75.2 40,867 85.5 48,782 68.2 
Feb. ,693 80.2 51,908 108.7 43.785 61.2 92,678 77.7 42,349 89.7 ,829 69.7 
Mar. 158,079 132.6 86,557 181.2 71,552 100.0 111,525 93.5 50,911 106.6 60,614 84.8 
Apr. 99,672 88.6 ,995 87.9 ,677 80.7 105,475 88.4 . 96.1 59,579 83.3 
May 57.6 24,458 51.2 44,239 61.9 95,995 80.5 998 85.8 54,997 76.9 
June 71,817 60.2 31,460 65.9 40,357 56.5 101,239 84.9 44,462 93.1 56,777 79.4 
July 57,799 48.5 18,928 39.6 38,871 54.4 86,978 72.9 39,186 82.0 47,792 66.9 
Aug. 54,753 45.9 16,704 35.0 38, 049 53.2 92,089 77.2 43.313 90.7 48,776 68.2 
2 
AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 
Adjusted for Seasonal Variation 
Kan- San 
New Phila- Cleve- Rich- Chi- St. Minne- sas Fran- 
1936. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas. cisco. 
August . . 3 1,358 1, 873 775 = 748 2,364 429 356 592 524 1,434 
1937. 
January ....... 1,259 1,890 1,417 930 1,127 956 3,138 501 421 618 530 1,594 
February ...... 879 1,804 1,404 816 888 670 2,716 470 420 579 402 1,019 
ia 992 1,428 1,125 816 911 756 2,825 548 526 662 560 1,418 
BEE, scdkscsecus 555 1,182 988 7177 803 839 1,974 485 428 549 639 1,199 
ETERS. 727 1,377 787 802 801 836 2,232 496 405 594 518 1,078 
eee 665 1,423 825 744 764 703 2,401 548 375 = 561 528 1,179 
| ae 773 1515 940 894 742 714 $3,120 487 398 610 517 1,141 
August 830 1,729 1,334 1,098 827 771 3,004 513 346 669 550 507 
@ 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 
(1923-25 — 100) San 
Bos- New Phila- Cleve- Rich- At- St. Minne- Kansas Fran- Total 
1936. ton. York. delphia. land. mond. tanta. Chicago. Louis. apolis. City. Dallas. cisco. ef 
Jan. 71 87 63 74 99 95 82 72 75 78 89 86 81 
Feb. 75 86 67 85 103 100 86 76 79 79 88 87 83 
Mar. 75 8S 73 74 101 100 86 77 84 82 92 89 84 
Apr. 74 88 69 81 101 97 85 76 82 80 90 91 84 
ay 73 90 72 85 103 100 85 74 85 82 95 88 87 
June 76 89 70 85 100 101 86 76 85 85 105 94 87 
July 76 89 72 85 114 110 89 78 114 84 105 96 91 
Aug. 73 87 72 87 105 112 89 72 84 84 103 94 87 
Sept. 980 92 75 89 112 112 83 78 86 84 102 96 88 
Oct. 78 92 72 93 113 103 96 92 93 87 106 95 90 
Nov. 75 98 78 96 109 111 99 80 91 84 98 96 93 
Dec. 79 97 77 96 110 115 100 87 93 89 106 98 92 
1937. 
Jan. 8 97 73 89 108 114 98 80 83 84 101 97 93 
Feb. 8 97 75 100 111 111 97 82 88 86 103 96 95 
Mar. 76 92 78 97 108 114 102 89 89 86 97 103 93 
April 75 92 69 90 99 103 93 85 81 87 100 93 93 
ay TT 95 78 97 107 113 97 83 88 89 105 96 93 
June 80 95 74 97 110 110 97 83 92 87 107 96 93 
July. 76 +93 71 96 112 113 98 86 95 96 110 97 94 
Aug.t 74 90 73 97 110 121 92 78 85 90 114 101 92 
Sept. 81 $8 79 102 125 125 104 86 93 91 116 96 95 
23 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1828 — 100; adjusted for seasonal variation) 
{Same 
Month 
ios July, June, May, Apr., Mar., Feb. Prev. 
World 1937. 1937. 1937. 1937. 1937. 1937. 1937. Year. 
i SO ae ere *110.5 110.7 112.2 112.0 111.3 109.8 103.1 
Not — So. AS. | Ae eer *117.4 117.8 116.9 116.4 114.9 114.1 108.0 
SE SERRUED < 50 cc nscccccocsaccens *104. 4 103.5 103.5 107.1 107.1 107.1 105.3 98.0 
NRG 5 ach 6°6.4;0,0'2 9% Rik iene 111.1 110.9 107.1 109.4 103.9 99.9 95.1 
United Kingdom§’ .......... : 121 0 118.8 129.4 119.9 116.7 118.3 116.7 115.6 
CSTE hs teh se pnsedrinn eene-s 71.7 79.5 80.3 81.9 82.7 81.9 81.1 73.2 
EES Se ee eee na 116.9 117.7 117.6 118.1 115.6 115.5 111.3 
| TP Sree rere ese rcs — mS 192.0 190.9 185.0 192.1 189.1 167.8 
Nate k Chua 6 oh. wa eee ca Se aaah 111.9 112.9 107.9 101.8 94.8 97.8 80.7 
— ere ee Ore bikie *88.9 93.4 86.9 89.4 88.3 88.3 76.9 
CE Ah vices ces save e 666s ess cuits ae 149.8 150.6 152.0 155.4 147.5 137.1 
Czechoslovakia .................. ie aati 102.4 102.4 102.4 102.2 99.6 78.2 
a ee 144.0 145.1 147.3 149.5 148.4 147.3 145.1 145.1 
EERE MS Serre er cane sestvell 131.5 134.0 151.0 137.2 147.8 116.9 
Ee rrr eer er 100.2 106.3 97.9 96.0 98.0 93.6 94.0 71.7 
om tee [aut Semeted) .......... Sana 126.3 148.4 139.0 133.7 142.1 142.1 112.6 
ES cL PEL A cae shane cies whaibiens 86.4 84.3 85.4 84.6 83.2 83.6 71.7 
A dhe in eocaha b he0.s9.¢'0. 6 Sh scp ees 155.7 155.7 154.4 154.4 151.8 149.2 140.0 


{Month in previous year correspond- 
‘or back figures for world production, 


, 1937, page 505. 








24 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 


Iron and steel and their products (ex- 
CHAMING TARERIBOET ....... <...0.s ivcnesncec 
Machinery (excluding transportation 
Cn Are 
Transportation 
Railroad repair s 
Nonferrous metals ‘and their products. 113. 2 
Lumber and — oe Se mnie worse 2.9 
Stone, clay and roducts poe .0 
Textiles and tele “ore mots.... 
Leather and its manufactures 
Food and kindred products 
Tobacco manufactures 
Paper and printing 
Chemical and allied products. 
Rubber products .. 
Durable goods .... 
Nondurable goods 
Combined index 








I 


"Tie eee — ae 
_.. u 
19377 19386. 1987, 1937. 
107.6 95.3 120.6 113.5 
129.9 104.4 137.7 133.6 
119.9 93.0 113.2 117.5 
iis aed 169.8 1083 
72.9 66.6 71.2 67.3 
71.7 68.0 76.0 66.1 
me ome OB 
124.9 127.9 131.2 128.3 
60.6 63.0 56.8 55.8 
106.0 100.1 102.6 101.6 
124.3 113.4 141.1 136.8 
30.9 Ba 1081 100.7 
104.1 102.8 103.1 100.0 
101.4 93.5 103.7 100.4 





25 
CARLOADINGS BY GROUPS 


Average Per Business Da Adjusted for 
Seasonal Variation 


(Thousands of Cars) 


Miscel- Mdse. Forest 
1936. laneous. L.C.L. Coal. Prod. 
September . .47.85 27.70 22.31 5.69 
1937. 
January . 49.75 28.39 24.26 5.81 
February ...54.36 28.24 25.07 6.07 
ee 52.90 28.51 27.16 6.34 
April 53.85 28.60 23.49 6.08 
ee. 56.40 29.57 22.77 6.57 
ye ee 51.45 27.50 21.69 6.54 
ee 52.62 28.14 21.96 7.10 
August err 51.71 27.26 21.31 6.49 
September . .51.23 27.86 23.63 6.18 
rain and Live 
1936. Grain Prod. Ore. Stock. Coke. 
September .. 4.52 5.59 2.7 1.81 
1937. 
January 5.43 6.86 2.26 1.72 
February 5.32 6.87 2.09 1.71 
March ...... 5.71 6.67 2.31 1.87 
April 5.95 14.15 2.40 1.89 
ay. .63 10.65 2.51 1.83 
BREE cn ncce 5.12 6.83 2.20 1.72 
CS ee 97 7.11 2.16 2.02 
August ...... 5.87 6:71 2.57 1.91 
September .. 5.02 6.80 2.69 1.92 





26 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 





———-1936-———__~_—__-_-1935-——_—-- 
Number. Liabilities. Number. Liabilities 
a 9,819 787 7,002 
Pica te: 
NER rr eee rr reer re 811 8,661 
ME: Sioswswan et deessbuacue nae 721 9,771 
MINES | 0:de Sa Wee sa samruten seen sole 820 10,922 
BE: esnips ceokeae bux eae 786 8,906 
DY. \.cwidet oa BeGuRensoeseeeao eee 834 8,364 
BMD: isccunweiduis dam eueantertocan 670 8,191 
WO: Mi jsacainatacaueeeeansesen 618 7,766 
Oe Ee ee ee 707 11,916 
NE. 5 can adincaa seer ek sss eneee 8,39: 
27 
tWOOL MACHINERY ACTIVITY (5) 
Aug., July, Aug., 
In operation: 1937. 1937. 1936. 
Broad looms ....... 29,289 30,892 28,225 
Narrow looms ...... 2,762 2,913 2,875 
Carpet looms ....... 4,271 4,453 4,113 
Worsted combs ..... 2,016 1,999 2,016 
Worsted spindles{. . 1,329 1,419 1,490 
Woolen spindlesf. . 1,499 1,515 1,564 
Percentage of maximum single-shift oper- 
atedé: 
Broad looms .......... 73.8 73.4 73.1 
Narrow looms ......... 33.8 32.4 42.8 
Carpet looms .......... 60.7 49.7 55.7 
Worsted combs ....... 88.8 83.9 106.4 
Woolen spindles ....... 87.8 78.9 98.2 
Worsted spindles ...... 59.0 56.6 68.5 
tIn cooperation with the National Asso- 
ciation of Woolen Manufacturers. 
§Machinery in place times average single 


shift. 1928-32. {Thousands. 





28 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis; ap- 
parel class only, carpet wools excluded) 
Number of Aver. 


Total Weeks in Per 

Period Ending. for Period. Period. Week. 
PX a 5. ee 23, 4 5,751 
Sep: 26, Is... 65s 21,477 4 5,369 
oa ee \ 5 5,180 
Nov. 28, 1936......... 24,021 4 6,005 
e000. 28; M00G.... 5.5658 27,848 4 6,962 
Jan. W, 1937......... 28,814 5 763 
7 oe | ee 25,722 4 6,430 
ie <a 26,328 4 6,582 
SS ae 28,982 5 5, 
may 20, 1087 ......034 22,862 .4 5,716 
June 26, 1937......... 20,080 4 5,020 
Ae ee ae 20,51¢ 5 4,102 
Pact) a |. - Sere 20, 4 ,011 
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RAILROAD EARNINGS (27) 
(Class I Railroads) 
(Thousands) 
Aug., July, 
1987, “1937. 


235.3 235.6 





Aver. miles oper. 





Ao6. 


~ 
aSASERIZS S 
ACOH SNIOSWHAOCESISCO x 


nensees 


Asks: 


236.1 





Freight revenue. . .$289,237 $293,107 $283,488 
Passenger revenue. 41,565 42,061 39/282 

Total oper. rev. ..$359,612 $365,148 $350,461 
Mainten. of way... 47,702 47,656 — 41,904 
Mainten. of equip. 70, 913 70, 667 64,998 
Transportation exp. 126,686 125,260 115,536 





basco oper. omy. 


190 
29,643 


$266,641 $246,199 
26,819 


27,998 





Operating income. 


- 81.778 
Net oper. 308 


$71,688 
income.. 50, 60,558 





$76,264 
64,637 


GROSS RAILROAD EARNINGS AND 


FREIGHT CAR LOADINGS 


(Seasonally adjusted daily averages in 


thousands.) 

—-1935.— -1934.._ —1933.—~ 

Gross Car Gross Car Gross Car 

Earn- Load- Earn- Load- Earn- Load- 

ings. ings. ings. ings. ings. ings. 
—1936.—-. —-1935. rT. — 

Aug 10, 10,660 118.1 8,930 98.5 5 8,540 96.6 

Sept 10,840 119.6 9,310 101.3 8, 240 95. 8 
—1937.—— 

ING cnivia lee aie n a's SER OR os eR ee $11,820 118.5 
BN Ni.3.5 6S caine placate me cane eee ,890 128.1 
IRS aioas 2,Siwla slave naSG cs Daas eele'ta oe 12,610 124.7 
des net oe ca orn Rae 11,890 126.6 
DE bste0trdal decasee Gene aoe 11,570 138.4 
ERS a ee aS Piel RS) Soe ,480 128.3 
«1 ORI irs SEE SL 11,620 134.2 
ME aoe 6 da. a8 CK eS CEO 11,130 132.0 
Me Fics eidis visit need cine eee ace sca ee 


OIL SUPPLY AND DEMAND ( 





5) 

















(Thousands of barrels of 42 United States 
———— J . 
b ay Au 
Supply ies” 1936. 
omestic product’n: 
Crude petroleum. .115,090 110,721 95,090 
Natural gasoline.. 4,237 4,128 3,507 
WEE: sky accebacevie "265 256 219 
Total production.119,592 115,105 98,816 
Imports: 
Crude petroleum.. 2,945 3,199 3,009 
Refined products.. 2.819 2,661 1,909 
Total imports.... 5,764 5,860 4,918 
Tot. sup. all oils.125,356 120,965 103,734 
Demand: 
Domestic-—total....101,702 102,137 94,694 
Exports: 
Crude petroleum.. 7,423 6,363 5,561 
Refined products.. 10,352 9,502 6,811 
Total exports... 17,775 15,865 12,372 
Total demand. ...119,477 118,002 107,066 
tFrom Coal Division. 
SILK MOVEMENT (21) 
(Bales) 
Storage Deliv- In Tran. 
End of eries to End of 
1936. Imports. Month. Am. Mills. Month. 
Sept. . 45,437 29,553 45,709 40,700 
1937. 
BG a r5c5-424 .328 50,544 44,198 38,300 
Se 37,348 49,408 38,484 31,500 
 e 32,257 41,731 :934 31,600 
ee 39,712 ,882 40,561 ,000 
Megs Be Be ae 
AeA 783 23,7 
July ees 21,331 sae 31,399 f 00 
. . rl 33,557 35,100 
| a 36,146 43,957 36,372 32,100 


tIncludes re-exports. 





29 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


(In Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. 


Eng- Switzer- Bel- Nether- Ger- All 
1936. U.S.A. France. land. land. gium. lands. Italy. many. Canada. Other. 
a 6,329 2,134 1,191 373 270 123 17 112 2,006 
1937. 
aa 6,708 1,681 1,526 388 369 330 123 16 
eee 6,754 1,681 1,526 388 370 353 123 16 i 3089 
Mar. 836 1,681 1,526 388 366 370 123 16 115 2,142 
April 6,968 1,681 1,526 375 358 396 123 17 118 2,149 
Byssak 7,081 1,681 1,563 375 360 454 123 17 114 ~—-2'159 
CS eee 7,275 1,608 1,588 375 369 501 123 17 110 #2150 
ee 7,351 1,430 1,588 371 364 509 123 17 111 *2'129 
Serene 7,422 1,432 1,588 363 358 509 123 17 111 ae 
1936. (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
aa 10,716 3,614 2,017 489 632 457 209 28 189 3,397 
1937. 
1 EC: 11,358 2,846 2,584 657 625 558 208 
Bibs. 5%. 11,436 2,846 2.584 657 208 3 19 3537 
Mar.. 11,574 2,846 2,584 657 619 626 208 27 94 
April. 11,799 2,846 2,584 635 607 670 208 28 
eee 11,990 2,846 2,647 635 609 769 208 28 
June .. 12,318. 2,722 2,689 635 625 848 208 28 
DC eee 12, 2,422 2,689 628 617 862 208 28 
Ce 12,567 2,424 2,689 615 607 862 208 28 


Ole 


Last Report Date of Month) 


Total. 
12,880 


13,366 
13,449 
13,561 
13,711 
13,926 
*14,116 
*13,992 
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NEW YORK TIMES WEEKLY BUSINESS INDEX MONEY RATES IN NEW YORK CITY 
-——F reight——-., Electri Com- ——————Time Loans.—_———-. Prime Com’! Paper. Bankers’ Accep- 
Car Loadings. Steel Mill) Power Automobile Lumber Cotton Mill bined -~—tCall Loans.—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances. 190 Days. 
Misc. Other. Activity Production. Production. Production. Activity. Index. $Daily Daily Daily Daily Daily 
Effective weights. 18 7 25 20 10 1 10 100 1937. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Adjusted weights. .19 -08 10 49 .03 05 1.00 Sept. 18..... 1 1 13 : : 1.25 1 1 1.50 1 1 1.00 vs ¥ 44 
16, a oe Me a Se es a a * 
ay eg Said asaniew 91.3 102.1 107.8 104.7 113.4 90.4 123.2 meee oe 3. if i iw me iso 1 oi (oie ‘ ‘4a 
Aug. HEP ee 97.0 112.1 128.4 106.8 117:8 91.8 131.5 108.2 tNew York Stock Ph ti Bn pt $Average of renewal rate. 
4) Span 1 iors ist oes ats Ss ite toa 51 
| eer 4 , is . : i E i e 
Aug. MR hiiia's aetna 95.8 yee 3 is oa] ar 185 os BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
a Seer rr 95.7 3 3 é ; k 
— dpepebiees 92.8 1042 130.7 1052 159.9 83.4 1251 1066 ies SS ee ee os 
Bere 95.2 106.1 121.9 104.2 108.7 86.1 133.0 104.9 N. Y. Other N. Y. N. Y. Other N. Y. = N. ¥. Other N. Y. ernment 
= t. 25... ....- 0, Be — 3 op ne ie = ane 1936. Banks. Sources. Total. Banks. Sources. Total. | Banks. Sources. Total. Securities. 
= Rea q i q A ' . " 
* *100. ; 159.3 *76.5 118.2 100.6 | Jan. ....567,383 32,817 600,200 323,695 806 324,505 891,082 33,622 924,704 30,327 
ee, Snes oo - ” ” : 00-6 | Feb. ....596207 35:17 631:625 291,301 1,305 292.696 887°598 36722 924401 as'ode 
as Mer Beg? Bis Ben Be tet ee si ie meet ar 
. - 7 BD eae A 31, ly . A 5 ‘ t 
RATE OF OPERATIONS IN THE STEEL INDUSTRY finy “llisosoar 3a'loo S898? 409.066 1'745 aHO'BLL OBE Lee 35,845 '969,998 46.366 
a. As Estimated by——-—----—__—_—__—, | June _...548,456 33,034 581,490 406,158 895 407,053 — 614 33,929 988,543 58.513 
-——Dow-Jones——— Amer. Amer. July .....534,033 37,271 571,304 390,985 5,092 ‘O77 925,018 42,363 967,381 36,087 
Week U.S. Week Be- Iron and Week N. Y. iron Metal | Aug. ....561,445 30,461 591,906 380,986 892 381.878 942/431 31/353 973,785 57.056 
Ended: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market Sept. ...569,498 29,354 598,852 371,888 792 372,680 941,385 30,146 971, 531 31,170 
: ae 79 7 Oct. 5.. 75.3 Oct. 10.. 75 76 om €. Ff 76 Nov. .... x > » 602 » y ° . 5 
Ost: 13. 10” 13” RB” Oct. 12.. 75.9 Oct. 17.. 75 76 Oct. 13.. 3 76 | Dec. ....729,137 39,303 765,439 282,26: 725 282,986 1,011,397 40,028 1,051,425 51,901 
1937. 1937. 
Sep. 27.. 76 77 77 Sep. 20.. 76.1 Sep. 25.. 76 76 Sep. 21.. 76 77 bo Oe 37,105 719,105 303,451 3,816 307,267 985,451 40,921 1,026,372 33,892 
Oct. 4.. 66 15” 71 Sep. 27.. 74.4 Oct. 2.. 74 66 Sep. 28.. 74 74 eb. 27 689'Sor 34/538 734,435 339,377 1020 340/397 1,039/274 35,558 1,074;832 27670 
Oct. 11.. 56 72 65 Oct. 4.. 66.1 Oct. 9.. 63% 66 Oct. 5.. 66 66 | Mar. ....750,962 41,457 792,420 361,060' 5,205 366,264 1,112, ry 46,662 1,158,684 32,976 
Oct. 18.. .. ms . Oct. 11.. 63.6 Oct. 16.. .. a Oct. 12.. 63% 641] Apr. ..:.762,956 41,794 804.750 381,682 847 382,53 1,144,639 42,641 1,187,279 34.257 
ay .....737,319 40,518 777,837 373,659 717 «(374,376 1,110, 978 41,235 1,152,213 31,337 
36 44 June ....775,785 43,047 818.832 366,778 717 367,495 1,142,563 43,764 1,186,328 41,147 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) re 4 ...- 789,437 47,427 836,864 336,278 615 336,893 1,125,715 48,042 1,173,758 28,573 
Oct. 2 Sept. 25, Oct. 3 (Includes only power generated by the elec- . 821,675 50,788 872,462 313,172 815 313,987 1,134,847 51,603 1.186.449 25,341 
j F937, * "1936." tric — and power eee pee and Sent. ... 691,096 41,409 732/505 304,916 1,700 306,616 ‘996,011 43.109 1.039121 25,246 
impo Does not include power edged llateral in above compilations. 
} peed - —_ — 36 eo tT generated by traction companies) Se See eee: Sergey ae ee epee ° 
GE gd andesteh ete ean 163,351 155,730 158,4 (Thousands of kilowatt hours) 52 
Coke Fag + 10,947 10,980 10,616 om —e. oe = wie TREASURY RECEIPTS AND. EXPENDITURES 
—yedhsieraneptenite 189 65,725 _ 57, Sept. 18,2,280,792 2,170,807 1,851,541 1,630,947 (Figmamie af detinee) -—Fiscal Year— 
Merchandise, 1. c. 1. . .339,30: ,882 ' Sept. = 2,265,748 2,157,278 ; ,857,740 1,648,976 General and special accounts. Receipts: Sept., Sept., to Date. 
Miscellaneous freight.174, B53 173,422 172,924 | Oct. 2,275,724 2,169,442 1,863,483 1,659,192 | Internal revenue: 1937. 1936. 1937. 1936. 
a {| 8:2/280/065 2'168\487 867.127 1'656,804 SS a ee ae ae 500,991 288,451 593,529 359,642 
Car ee mo : , pes ged bse . es - 4S Miscellaneous internal revenue................... =< 160,654 ik ta 625,336 
Week en ct. 9, : dstimate ’ SE INE COO oon tviestcecdendesesseunciua Me. Sacece | » SRE “stacks 
800,000; corresponding week in 1936, 820,195. | THE ANNALIST WEEKLY INDEX OF Taxes on pan Bw and their employes............ we” cc, |. ST a Coaeee 
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SUMMARY OF IDLE CARS (19) 
—_—__—Period Ended————_—. 
Aug.31, Aug.14, July31, Jala. 


1937. 1937. 1937. 3 
Idle cars ... 61,067 63,927 73,044 64,357 





38 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended : 1937. 1936. 1935. 1934. 
= ee 30,150 33,615 12,600 38,329 

Sept. a 28,030 15,764 15,994 37,234 

Oct. 32..... .+44,330 22,800 24,770 18,998 

Oc. F..... 00. 71,958 39,345 31,643 25,401 
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ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 


1937. Federal. Munic. Public. Private. Total. 
State & 
Week ended: 

Ee eees 2,138 23,756 25,894 17,783 43,677 
ore 30..... 7,591 15,461 23, 052 19,442 42,494 
ee Fee 4/048 19,393 23,441 25,389 48,830 
Ot; %..... Rie 15,077 17,060 17,099 34,159 


igs ae MII rae 
BUILDING PERMITS (11) 

1936. 214 Cities. N. Y. City. 215 Cities. 

Sept.... 71,364,749 17,331,441 88,696,190 


1937. : 

an.... 55,903,556 12,639,272 68,542,828 
Feb 55,177,904 606, 85,784,414 
Mar 85,197,558 35,871,602 121,069,160 
Apr 90,433,186 eT 117,543,768 

78,958,216 346, ¥ 

A 82,675,217 11,941,054 94,616,271 
July 74,884,587 16,426,736 91,311,323 
Aug.7 74,421,590 167, 


Y 13 87,589, 
Sept.... 72,222,082 ease 7i8 86,710,800 





41 
SCONSTRUCTION COSTS (17) 
—Quarter Ended— 
Sept. 30, —. 30, 
1937. 936. 
The Aberthaw Index........ 197.6 187.5 
$Industrial building. 
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SUMMARY OF NEW CAPITAL ISSUES(?2) 
(Thousands of dollars) 


Total Farm §State & U.S.Pos- 
1936. Corporate. Loan. Municipal.sessions. Total. 


Sept.... 74,590 .... 103,899 500 178,989 
7. 

Pg ... 102,456 .... 146,070 .... 248,526 
Feb..... 129,842 4,000 34,346 .... 168, 188 
Mar.... 137,589 .... 47,004 .... 184,594 
pa 85,227 .... 66,583 .... 151310 

i « «e 78,153 28,500 43,093 .... 149,746 
June.... 268,946 ——— ,208 
July.... 81,951 on.608 79,297 .... 250,249 
Aug.... 49,398 26,199 .... 75,597 
Sept.. 112,182 40,850 156,282 


sExcludin funds obtained by States and 
municipalities from any agency of the Fed- 
eral Government. These figures exclude 
refunding issues. 

43 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands of Dollars) 
140 Other Total 
Cities. 141 Cities. 
17,585,814 33,241,562 













20,382,559 39,478,777 
17,619,666 34,526,295 
21,605,410 42,003,030 
20,051,222 37,133,334 
19,292,382 34,406,339 
20,019,219 36,452,830 
20,152,042 36,903,337 
18 400 £08 31,885,769 
18,641,581 33,359,763 











SENSITIVE COMMODITY PRICES 


Steel 
1936. Scrap. Zinc. Aver. 
Oct. 13. 139.4 88.5 114.0 


937. 
Sept. 21. 153.0 131.6 142.3 
Sept. 28. 144.7 131.9 138.3 
Oct. 5.1402 1186 129.4 
Oct. 12. 135.9 114.2 125.0 


tWhole- 
sale 
Price 
Index. 


16:3 
125.4 
124.5 

$123.2 
*122.2 


tU. S. Bureau of Labor Statistics 
(1926--100) converted to 1913 base, by 


plying by 1.4327. 





AG 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 


Western lytic 


Steel 


Sensi- 
tive 
Price 
index. 


98.0 


Index 
multi- 


Straits 


Lead. Zinc. Ceépper. Scrap. Tin. 


1936. q) (2) (3) 


(4) 


September ...4.45 4.85 9.62 17.91 





5.86 12.55 19.25 
6.43 13.46 19.69 
7.38 15.87 22.77 
6.99 15.22 22.54 
6.75 13.87 19.69 
6.75 13.87 18.50 
6.93 13.87 19.53 
August 7.20 13.87 21.46 
September ...6.23 7.18 13.65 19.51 


(8) 
44.74 


23 
8 


in BE SABER! 
& SSeRReae 


(1) Average oy A price, cents per Ib., St. 
Vv 


Louis basis. (2) 
Ib., East St. Louis basis. 
Be refinery; cents per 1 


Straits : 
Connecticut coal s. 


erage daily price, cents 


(3) New York 
; b. (4) Heavy 
melting steel, Pittsburgh; dollars per ton. 
(5) a ee Prices, cents per Ib., 





Aq 
GOLD AND SILVER PRICES 
——Silver.~—, 





pe Gold. 
Week Dollar U.S. 
Ended Equiv- Treas- 


rompt 


Blue Eagle price, delivered 


Oct. 2: London. alent. ury. London. N. Y¥ 
00 





High ..140s 7 34.80 194d 4aye 
Low ...140s 4 34.76 35.00 19}8d 44%c 
Oct. 9 

High .140s 8d 34.83 35.00 iota 44y%c 
Low ...140s 6%4d 34.82 35.00 19%d tutte 
Oct. 11-13 

High ..140s 34.82 35.00 20;,d 44%c 
Low ...140s 4 34.79 35.00 19}}d age 

48 
BRITISH EXCHANGE RATES ON PARIS 


EXCHANGE 


(In francs—average price per day) 


937 





1 
“Oct. Sept. Aug. July. 


June. 


9.149.765 134.023 132.843 128.113 110. 810 
10. 139.163 oad 128.070 Sern 110.017 





May. 


6.150.380 132.940 132.843 128.350 109.977 
7.150.300 132.950 132.860 128.207 110.716 110.113 
8.150.300 132.963 128.240 110.810 109.860 


11. 149.187 138.900 132.837 110.263 
12.148.340 132.840 128. 010 110. — 

13.147.740 138.733 132. 850 127.980 110.268 

——1937——. ——_1936—_. 

Week ended: High. Low. High. Low. 

oe are 146.810 138.583 76.947 76.887 

Geet. ME... ... 146.473 144.605 76.995 76.645 

Oc . ere 149.995 144.523 105.540 105.153 

ee av avcs 150.420 149.765 105.393 104.757 

- 49 

MONEY RATES IN NEW YORK CITY 

——Call Money—— 60-90 4-6 90- 

Pose Day Mos. Day 

ome tCom. §Ac- 

1937. = High. Low. Fi Loans. Paper. cept. 

Oct. 7.1 1 1 1 Te 

Oct. 8.1 1 1 i 1 vs 

ae OES re 1 vs 

Oct. li. 1 1 1 1 ‘1% 1 se 

Oct. 12. Holiday Py 
Oct. 13. 1 1 1 1 1% 1 va 


tBest names. §Asked rates. 





oh ata de cc avaudcsdccved eecieceskeewes 
BRISCOMGMOOUG TOCEIPES. . 2... onic icc cccccccececccece 


GaN cna career ceniaubewed taeslownee 


Expenditures: 

eneral: 

os 6.0 oid adios vc é dacdoenensaeneanaes 
PS A eee ne 
Po Ee re ee 
Do FB Saree 
pe ene earn 
oa a Cnice ew cv cele scadnawioa wae 
ian cigt ccc aeen 040 ween oxue tie ves 
Railroad Retirement Act........................ 
NT os wine dx onceses qagdvencecas 
pe eo Pre 
Noga icc aces cerawdectineseweuns 
A rare 
Agricultural Adiustment program.............. 
Civilian Conservation Corps...................-- 
Farm Credit Administration.................... 
Tennessee Valley Authority.................... 
Interest 
Refunds .. 





Total, general Meee Aide MEG Heb aden ene yeas RL AeS 


Recovery and relief: 
Agricultural aid: 

a iru dca asleee ciacnasaee 
| SESE es ea eae 
Public works (including work relief) : 

BUGUMNORIGEE BEOISCER S.-i as ccc cccccccccence 
PS ae 
ere 


Rural Electrification Administration........... 
Works Progress Administration 
Other public works 
Aid to home owners: 
yo cad dg Ona sbede de nbaneee ee 
I ooo och 46 <4 os oeexcdsccane. 
Federal Housing Administration............... 
Farnr Security Administration 
Miscellaneous 
Administration for Industrial Recovery....... 


Total recovery and reliefi 
Revolving funds (net): 
Agricultural aid: 
ommodity Credit Corporation 
Farm Credit Administration 
Public works: 
Loans and grants to States, municipalities, etc. 
Loans to railroads 
Miscellaneous: 
Export- -Import Bank of Washington............ 
Reconstruction Finance Corporation—direct 
loans and expenditures 


‘Tetal Grovelwimg fumda). « ...... 2.0... cecccccccces 
Transfers to trust accounts, etc. 
ONG-GGO TOROTVS SECON... 8... ccc ccccccces 
Railroad retirement account..................... 
Adjusted service certificate fund................. 
Government employes’ retirement funds? 


Total transfers 
Debt retirements 


BE, nT ne 
Exces® of expenditures. 
Excess of receipts 
Summary: 
Excess of expenditures (+) or receipts (—) 
Less public debt retirements 


Excess of expenditures (+) or receipts (—) (ex- 
cluding public debt retirements) 

Trust accounts, increment on gold, etc., excess of 
expenditures (+4) \ cilhe) rome pe oth ow SO re eee 
Less national banknote retirements 


Total excess expenditures (+) or receipts (—) 


Increase (+) or decrease (—) in genera] fund bal- 

WE, We GAG AREER Rn din cuSE Sawa 4c'v <0 8804 Cola aes eee K 
Increase (+) or decrease (—) in the public debt. 
Public debt at beginning of month or year.. 


Public debt at end of month or year.............. 
Trust accounts, increments on gold, etc 


Total receipts 


$1,000. 


36,173 35,554 115, il 101,898 
15,018 14,348 69,364 49,034 


788,072 499,014 1,650,691 





- 
& 
2 
a 


47,835 42,755 150,469 136,988 
14,241 1,7 21,826 4,752 
682 7,887 49,221 22, 
14,796 8,869 43,664 26,608 
rn Berea WUE « . Sieeus 
837 715 3,146 2,753 
4,942 10,000 14,307 12,258 
210 138 1,082 2] 
9,934 6,539 ea We 
77,671 70,094 235,781 214,090 
47,704 47, b 144,265 


5 5,425 92,647 49,232 
$912 1,943 $1,073 
4,876 4,339 11,902 
159,268 144,424 192,238 180,211 
5,658 4,764 14,516 14,781 





445,989 392,822 1,092,961 925,910 


3.291 3,625 13,208 15,469 
397 7,685 1,237 56,887 
2,002 899 7,428 4,423 
13,568 28,462 33,078 90,175 
3,213 13,694 9,817 42,084 
3,177 423 7,422 1,073 
98,891 164,485 3 479,168 

15,562 30,677 59,647 
§§ 2,703 1,517 5,199 
5,693 2,416 17,055 7,374 
2,554 $1,349 5,202 997 
10,786 10,057 43,017 33,487 
$8 $1 85 4 





159,135 263,779 532,548 834,693 


1,637 2,658 508 §63,748 
1,181 $2,165 $4,694 $7,876 


14,743 13,148 51,910 58,564 
§32 eawear 1 











$108 158 
§732 1,179 §818 712 
3,550 $12,443 $18,350 $212,405 
20,355 2,376 28,447  §224,595 
Ce kxweas 16,006 Oi..j.zj 
ot eee eee rere 
canes 8,551 see ous 48,304 
Sanees *  -@anaes 73,255 46,735 
55,000 8,551 241,255 95,040 
29,272 6,624 29,303 29,752 





709,751 674,152 1,924,514 1,660,800 





innate 175,139 273,823 524,884 


Teese | see eee 
—78,321 +175,139 +273,823 +524,884 
29,272 6,624 29,303 29,752 





—107,593 +168,515 +244,521 +495,132 


—15,013 +9,292 —85,395 » 753 
4,815 9,271 14,837 +32’ 606 





127,421 +168,536  +144,289  +548,279 
42,529 +283,890 +306,188 —493,928 





—169,950 +452,426 +450,477 Inet 
” 37,045,041 33,380,469 36,424,614 33,778,543 





36,875,091 33,832,894 36,875,091 33,832,894 


70,512 29,115 219,520 81,366 
55,500 38,408 134,126 167,119 


§Excess of credits (deduct). {Excluding revolving funds. {U. S. share. &§Less a 


*Subiect to revision. tRevised 
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a3 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





——_—_—___——_——Week Ended——— —-——————— 
Oct. 9, 1937. Oct. 2, 1937. Oct. 10, 1936. 
Par. ge | and Unit. High. Low. High. Low. High. Low. 
$8.2397 (sovereign) ...... $4. 4.95% $4.95}, $4.95% $F. $4. 3818 
8.2397 AUSTRALIA (sovereign). . - 3.964 3.964% 3.96 3.95% 3.93 3.91 
8.2397 SOUTH AFRICA (sovereign) 4. a a 4.959 4.91 4.89 
06634 FRANCE (franc)............ .0328% .0343% 
OL ARE OO ee OS eae i 3 : i: : i a 
.40332 GERMANY (reichsmark) .._ .4018 4914 4015 40124 -4026 
.68057 HOLLAND (fiorin) 5531 .5528 5530 .5523 .53A7 
1.6931 CANADA (dollar)t 1.0000 1.0000 1.0000 1.0009 am 
.1695 BELGIUM (belga 16844, 1685 1683% 1684 1681 
.32669 SWITZERLAND (franc) ‘a297t2 2298 23084 .2298 
.0220 GREECE (drachma .0090% 0091 Qo9ot _ 
.4587 SWEDEN (krona).. -2553 25 255 2542 .2521 
4537 DENMARK (krone). ee .2210% = .2213 2208 .2201 .2183 
.4537 NORWAY (krone)........... ; 24881, .2491 -2485 2477 2457 
.23824 AUSTRIA (schilling) ....... 1885 1884 .1887 1885 .1882 .1878 
k POR AI tainty}... .......... 1894 si -1894 .1894 1887 a. 
0315 CZECHOSL'V'KIA ne. .0350* .0350 .0350' .0350 .0410 .0355 
.0298 YUGOSLAVIA (dinar).. .0233 0! ‘o33 .0233% .0230 k 4y 
RTUGAL (escudo) ... 0452 .0452 0452 0452 0451 0447 
0101 eae 0075 .00TE 0075 5 6 
1 HUNGARY Ra .1977 1977 .1977 1976 1980 1980 
0426 FINLAND (markka) ....... 0220 0219%  .0220 0220 0217% 0216% 
6180 SSS eee 3743 3741 3744 3739 3721 


IND (rupee) 374: ; ’ E 
HONG KONG (silver dollar) .3106 -3104 3105 .3102 : 
.... SHANGHAI (silver dollar).. .2955 -2955 -2985 -2960 -2963 2957 
-5000 MANILA (silver peso)....... -5025 -3020 025 5020 5030 5025 
9613 STRAITS SET 







(dollar) Singapore........ -5820 5820, 5825 5818 5790 5750 
4306 JAPAN (yen) .....-......-.--. .2888 2886 2886 . 2882 .2974 .2965 
1.64479 COLOMBIA (gold peso)...... 5400 5400 5400 5400 5575 5575 
1.6335 ARGENTINA (paper waa. 

Free inland........ Seas 3015 3005 3005 2995 2810 2795. 
0625 BRAZIL ( r milreis 

Free inland, 5 ER eee: -0625 -0600 0645 .0620 -0595 .0590 
j CHILE (gold peso).. .0519 .0519 .0519 .0519 .0519 .0519 
5780 Ee GBO8)......-..5..- 2550 2525 2575 -2550 2506 -2500 . 
1.7510 URUGUAY (gold peso)......  .5850 5850 -5900 -5825 5550 5500 
8440 MEXICO (silver peso)i...... .2780 .2780 2780 2730 .2788 2788 


tDemand rate. 


Stock and 





Bond 


The Annalist Weighted Averages of Group Leaders 


——Oct. 7—- ——Oct. 8—-- ——Oct. 9—-— 
High. Low. Last. High. Low. Last. High. Low. Last. 


EAE 8 hanla oi sSmrds we Up end Swk ules bow ead 55.2 530 53.5 54.0 51.6 52.0 52.3 51.6 52.1 
ERE 66 asa sue bos Soren eeuswsn ns - 182.7 175.6 177.2 179.0 171.4172.3 173.4171.1 a: 
ME aiac sinner snbicw nae tcl eee aeves owas 37.1 35.5 35.6 36.5 34.9 35.0 5 4 =? 35.3 

UE Dh a as Sie see eb oeeumssswenies 86.7 82.4 82.9 85.0 80.9 81.2 82.6 80.9 82.6 
IID, 50.5 606.506 a's «aetna de sews 44.0 42.5 42.7 43.4 41.6 42.1 42.0 41.8 41.9 
EE £268 ols 5 othn.y ev mieb esas a Re REET SOM 23.0 21.4 21.7 22.6 20.7 21.0 21.9 21.2 21.7 
> eS eee 45.4 44.0 440 444 422 424 422 41.8 42.0 
RUMOR eS ona chasanemsatuncnee 142.1 136.9 139.4 138.8 135.1135.7 136.3 135.1 136.3 
NS INNIIN 5 a 36:015.0 15% o's sivieny am aa'e 63.2 60.1 60.8 61.7 57.9 58.3 59.3 57.9 58.6 
|. eee maphuesoes 33.2 22.5 33.0 33.2 32.4 32.4 32.6 32.4 32.4 
IES BrvccSiraitts en di.c ween ae wae een ess o4aR 69.6 68.3 68.6 68.3 67.1 67.1 67.6 67.1 67.6 
NE ee os whee aise cawshine 31.0 30.0 30.8 30.4 30.2 30.2 29.4 29.4 29.4 
2 Hlectrical equipments...................... 65.4 62.5 62.8 64.4 61.2 61.9 62.2 61.6 62.2 
4 Farm equipments............. CR ee 84.7 81.2 81.5 82.2 77.7 78.8 78.1 77.4 77.7 
ee ee 32.7 31.8 32.1 31.7 31.1 31.1 31.8 30.8 31.8 
4 Railroad eens Paine hunadiek western 29.4 28.1 28.5 28.1 26.5 265 26.8 26.4 26.5 
PE ie ida hobo cs ceanaicnsceeaneeese 32.8 31.3 31.5 32.2 29.9 30.2 30.6 30.2 30.2 
I oo ro norsk ase ae cs atdsn raves d 9S) 43.4 42.3 42.7 428 41.5 416 418 41.3 41.5 
eee 46.9 44.5 445 45.7 42.5 428 43.7 42.5 42.5 
NN ok a nu com Ars ows a os yh, Ga See 33.0 21.7 32.2 32.2 31.2 31.2 30.9 30.9 30.9 
ND 0s 6 gtidceacebone casiewes ash Bae 31.4 30.6 31.0 31.2 30.0 30.1 30.3 29.7 36.1 
4 “race Re Fisch ine dasntve bauer biese 62.5 60.3 61.0 61.8 59.2 59.6 59.8 59.0 59.4 
MEME NS sais Kcrekebcice ces eee sc vence +o0bau% 93.9 90.9 92.0 93.0 89.2 89.7 90.1 88.7 89.5 
19 Rails ee Rais s ont cube ne eau ear won aman amie 43.6 41.5 41.7 42.4 39.0 39.4 39.9 38.9 398 
SURE iene hocks cae nc ock ules ede mcccowe< sm 21.6 20.9 21.1 21.3 20.5 20.5 20.8 20.5 20.7 


Note: These figures are available each day in The New York Daily Investment News. Legal holiday 



































The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: ——25 Rails-—--——. ——25 Industrials——. ———50 Stocks- 
1937. High. Low. Last. High. Low ast. High. Low. 
Sk Se 36.24 36.69 215.58 206.1 209.10 127.28 121.17 122.89 
Se ee 36.10 31.86 32.60 207.24 192.33 195.92 121.67 112.11 114.26 
Bent. 98........0. 34. = 30.54 32.29 204.23 191.00 196.61 119.19 110.77 114.45 
Sf ae 33.34 29.86 29.98 197.66 183.44 184.46 115.50 106.83 107.22 
ee 32.45 29.95 31.62 197.70 183.27 193.19 115.07 106.61 112.40 
Oct. ee 31.80 28.49 28.75 193.10 178.20 182.70 112.45 103.61 105.72 
DAILY HIGH, LOW AND LAST 
i eee 30.54 29.67 29.77 190.94 184.41 185.99 110.74 107.04 107.88 
Oct. Rc weses ... 30.00 28.56 28.66 187.24 181.45 182.49 108.62 105.00 105.57 
. ee Saar 28.91 28.49 23.75 183.02 183.64 182.70 105.96 105.06 105.72 
RE SP 28.39 27.09 27.15 182.12 175.24 177.48 105.25 101.16 102.31 
Se ee : SERS Holiday. 
a Reet 27.71 26.36 26.99 178.75 171.62 174.94 103.23 98.99 100.96 
Dow-Jones Stock Market Averages 
Steck WEEKLY HIGH, LOW AND LAST 
ee. 
Ended —30 Industrials—. —20 Railroads—— ——20 Utilities 70 Stocks 
1937. High. Low. Last. High. Low. Last High. Low. Last. Last. 
ane. 28....184.20 175.09 175.93 52.30 49.28 49.46 28.15 27.12 27.26 59.87 
Sept. 4....179.10 169.75 172.55 46.89 47.43 27.66 26.40 26.86 58.45 
Sept. 11....170.29 157.34 159.96 41.44 42.34 26.70 24.60 24.97 53.74 
Sept. 18. 165.37 -94 157. 43.95 39.69 41.80 25.94 23.96 24.50 52.99 
Sept. 25 59 6.22 147.47 43.05 38.79 38.93 25.02 22.73 22.77 49.44 
Oct 2 157.12 146.25 154.05 42.08 38.98 41.06 24.58 22.90 24.06 51.84 
Oct 9 141.63 143.93 41.36 37.06 37.39 24.16 22.41 22.61 48.19 
DAILY HIGH, LOW AND LAST 
Oct. ..150.47 145.76 146.59 39.63 38.56 38.67 23.65 22.94 23.07 49.26 
Oct. -148.26 148.00 144.03 38.95 37.15 37.26 23.19 22.41 22.48 48.14 
Oct. -144.49 143.17 143.93 37.56 37.06 37.39 22.67 22.46 22.61 48.19 
Oct. -143.66 137.71 138.79 36.90 35.33 35.40 22.69 21.71 21.80 46.28 
Oct. ....Holiday. a 
Oct. .. 140.94 134.79 138.20 36.07 34.48 38.26 22.24 20.98 21.59 46.05 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: RAILROADS-—— ~—IND. AND MISC.— ——— TAL—_——. 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
nn RE ran Ow etree 316,120 58,541 3,586,910 664,243 3. 903,030 722.783 
| Se ee 879,010 199,775 8,387.550 1 261 9.266,560 2,106,036 
rr 763, 141,409 6,859,500 1,270,278 7,263,110 1,345,020 
AUN is.0s 4.050 one sss 718,360 133,030 7,391,600 1,368,815 8,109,960 1,501,844 
| eS ee 641, 118 856 6,233,243 1,154,304 6,875,063 1,273,160 
Oct. De Sok < cme neues bs 623,450 115,454 6,300,080 1,166,651 6,923,530 1,282,135 
DAILY TOTALS 
- erm —_—— ——YEAR TO DATE——. 
Railroads. Ind. s Misc. Total. 1937. 1936. 
RO Ag eh Ei ag ws ms 91,790 1,098,330 1,190,120 956, 367,244,478 
Se ae eee err 29,280 1,019 420 1,148,700 308, 105,038 479, 
a ere 91,579 437,410 488,980 308,594,018 370,451,028 
_ PA Ree re 164,000 1,583,645 1,747,645 310, 341;663 Holiday 
| ae eae: Holiday 372,518,468 
* tay. SNA ee, | 204 2,363,030 2,567 ,030 312,908,693 374,161,068 
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FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 


ND 508 Go tas coe eine a cs no she 1d le NE TO 
tArwentine 0 ee eee 
tClosing rate. §Demand rate. 


$4.96 “oy $4. 

4.98% 4. 4. 

4.96 4.95% 4. 
03377 -0333% =. 
0335: -0332 -0331 
03375 -0332 0331 
; : 052644 
-05: 05: 

-401 -4017 401 

401 -4016 -4016 
401 4016 4017 
iy is, 1s 
1 1686 -1686 
-2301 = -2302 
-2301 -2301% —_.2302 

1.0006 1.0007 1.0009 

1.0003 1.0006 1.0006 

1.0003 1.0006 1.0006 
2892 2888 2886 


Oct. 13. Oct. 11. Oct. 9. 


"3010 ‘3010 ‘3010 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. 
wotee. (4) Federal Reserve Board. (5) U 


ited States Department of Labor. 
Pero chan Institute of Steel Construction. 
Dun & Bradstreet’s. (12) Geological Survey. 


(3) The F. W. Dodge Cor- 


nited States Department of Commerce. (6) 
(7) Edison Electric Institute. (8) The Iron Age. (9) 


(10) Ward’s Automotive Reports, Inc. (11) 


(13) The Wall Street Journal. 


(14) Engineer- 


ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Steel 


Institute. (17) Aberthaw Compan 
Railway Association. 
America. 
fog Reserve Bank of New York. 


Commission. 


nomics. (31) American Appraisal Co. 


Cal. Wks 
Range. ——-Oct. i———  -———Oct. 13——. 
High. Low. Hig r Low. Last. High. Low. Last. 
56.6 51. 52.0 49.5 49.8 50.6 47.8 49.2 
187.3 1 172. 5 = 4 = 4 167. 9 = -y 3 
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(18) American Petroleum Institute. 
(20) United Riates a of Interior. 

(22) National Industrial Conference Board 
(25) American Zinc Institute. 
urance Presidents. (27) Bureau of eS Economics. 

(29) Rubber Manufacturers Associatio 

















BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
-——_ Week Ended—-_—__, 
Oct. 9, '37. Oct. 10, '36. 
ra $6,488,375 $14,922,700 
oo. ee ,074,800 17,102,400 
Wednesday ....... 8,436,725 20,554,7 
—y eeiseatonece 7,478,125 16,111,800 
eae 7,007,450 19,147,100 
Saturday ......... + 371,700 8,966,200 
Total week...... $41,857;175 $96,804,900 
Year ie @ate......0.0% $2,244,247, nny $2, in 725,600 
Sie) Se t — liday 
Oct. 12 La seis ol ata Losi eed 
ORE EBs oh aces 10,344,075 +4 pte 300 
BONDS SOLD ON NEW YORK STOCK | 
EXCHANGE | 
(Par Value) | 
——Week Ended———. | 
Oct. 9, °37. Oct. 10, '36. 
Corporation .... 1934,000 $86,993, 
U. Government. 2,610,175 ,396, 
Foreign a vO eas 6,313,000 7,415,000 
WOE sa ees $41,857,175 $96,804,900 
NEW BOND ISSUES 
(Thousands) 
Week Ended— 
Oct. 9, Oct. 2, Oct. 10, 
1937. 1937. 1936. 
Public utility.. $66,364 $8,500 $14,500 
Industrial ....... 46,003 er LE 
State and munic. 857 7,487 15,210 
Maliveed ........ paki 1,300 Ray 
Financial corp. . Spiers ee 30,000 
ES sca 8ige Rikae $113,224 $17,287 $59,710 


Year to date..... 1,927,051 1,813,827 3,700,360 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. 


Oct. 4.....74.22 95.65 76.12 80.05 — .05 


Oct. 5.....73.30 95.17 75.36 79.28 — .7 
Oct. 6... 15 95.11 75.48 79.23 — .0 
Oct 7 73.31 95.26 79.38 + .15 
Oct. 8.....72.92 95.26 75.45 79.14 — .24 
Oct. 9.....72.71 94.98 75.40 78.95 — .19 
Wk’ ‘ ree. 40 bonds—High 80.05, low 78.95. 
Oct. .-71.90 94.52 4.97 78.30 — .65 
Oct. 1D a ee 
Oct. ‘26....25 95 74.04 77.80 — 50 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 

1937. 1936. 1935. 1934. 1933. 1932 
49 3 16 4.69 


Sept. 18...3.66 3 81 4. 4.71 

pt. 3.68 3.48 461 416 4.34 -76 
Oct. 2...364 3.47 3.80 4.12 4.68 4.78 
Oct. 9...3.68 3.48 381 4.06 4.61 4.75 





Ole 


(19) American 
(21) Silk Association of 
(23) American Metal Market. (24) 
(26) Association of 
(28) Interstate Commerce 
(30) Bureau of Agricultural Eco- 
*Subject to revision. +Revised. 


Market Averages and Volume of Trading 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Oct. 9, 1937 


2 
& 
3 
® 
“4 
@ 
Qa 
iz 
28 


Vv ’ . 
United States Steel...... 280,100 71 _ 


General Motors.......... 160,200 4 36, 
Republic Steel. ... 155,900 21% — 
SR err 154,100 —1 
New want Central....... 139, 24 — 4% 
INI x saincnd: 6 'asc:'e-o-8'4 08 1200 345% — 5 
Paramount Pictures..... 112,900 16 2 
MND on bivp ccc waresiacan 109,900 85% — 5% 
International Nickel..... 93,200 48 — 3% 
Commonwealth & South. 93,000 1% — & 
Bethlehem Steel.......... 83, 61 3 
General Electric......... 82, 42 — 
Electric Power & Light.. 81,600 13% — 1% 
Amer. Rad. & Std. San.. 57.900 13. — 1% 
Socony Vacuum.......... 56,000 17 — 1% 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


10 
High- Second- 10 
Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds 


ee Se — 4 73.80 103.06 105.49 97. 
Oct. §.:.. 72.51 102.94 105.51 96.92 
Oct. 9... “106. é 72.50 102.90 105.44 96.88 
Oct. a. .--106.41 71.51 102.79 105.08 96.45 
Oct. ....Holiday 

Oct. 1B. ...106.25 70. 102.55 104.94 96.07 


NUMBER OF ISSUES TRADED 


Week Weekly 
Ended. Ad- De- Un 
1936. vances. clines. changed. Total. 

SS re 45 : 43 : 

Sept. 18........ 509 2 124 ,095 

Sept. 25........ 53 1,008 63 1,124 

. RSS 803 200 83 1,086 

a, 99 921 83 1,103 
Daily 

See 371 262 183 816 

I ae 114 605 125 844 

.. Ss See 177 304 177 658 

. a See 42 770 101 913 

A Se Holiday 

Oct. 13 138 680 135 952 








[THE NEW YORK TIMES STOCK AVERAGES 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


B ition: called last week for redemp- 





tion before maturity were in the 
smallest volume in many weeks 


and less than half the total announced in 
the preceding week. Most of the calls 
announced last week were for parts of 
issues to satisfy sinking fund require- 
ments, and, except for a few small lots 
municipal bonds and warrants, were all 
for later months. 

Prepayments announced to date for 
October total $132,439,000, compared 
with $153,174,000 in the preceding 
month, and with $341,724,000 in October, 
1936, at corresponding weeks. 

Bonds called for redemption for pay- 
ment in October, to date, are classified 
as follows: 


IE oo eb saweanueescadse’ $95,551,000 
Pople Mutility RA EER ere 18,848,000 
ME, Sd a canadien schastusedas 10,034,000 
State and municipal............. 4,737, 
Ne rrr rrr 2,604,000 
RE o.oo sc cucnscasvecwearueees 665, 
NE cinta ccuccbcndusunceuccuca $132,439,000 


Alamogordo, N. M., $90,000 of water 5s, 
due May 1, 1946, called at par, Nov. 1, 
1937, First National Bank, Denver, Col. 
Lowest and highest: ($500 denomination) 
3, 550. Coupons due Nov. 1 should be de- 
tached and sent to the Chemical Bank 
and Trust Co., N. Y. 

Bee News Publishing Co., entire issue deb. 
6s, due serially Nov. 1, 1938, to Nov. 1, 
1943, called at 102, Nov. 13, 1937, Halsey 
Stuart and Co., N. Y. and Chicago. Hold- 
ers of bonds due Nov. 1, 1937, may present 
them for immediate payment at rate of 
100 and interest to Nov. 1, 1937. Holders 
of those due Nov. 1, 1938 to 1943, in- 
clusive, may also present them for im- 
mediate payment at rate of 102 and in- 
terest to Nov. 13, 1937. 


Bell Publishing Co., entire issue 1st 7s, due 
Sept. 15, 1942, called at 102, Aug. 15, 1937, 
Mercantile National Bank, Dallas, Texas. 

Bremerton, Wash., bonds 10 and 11 of local 
impr. dist. 118 called at par Oct. 4, 1937, 
office City Treasurer. 

Buffalo Academy of the Sacred Heart, 
$126,000 of Ist 5s, due May 1, 1941, called 
at 101, Nov. 1, 1937, St. Louis Union Trust 
Co., St. Louis. Lowest and highest: 11, 
281. 


Central Maine Power Co., $71,000 of Ist 5s, 
due Nov. 1, 1939 called at 105 Nov. 1, 1937, 
State Street Trust Co., Boston. Lowest 
and highest ($1,000 denomination): 11, 
4999. Coupons due Nov. 1, 1937, should 
remain attached. 

Chicago (City of), var. tax antic. warrts. 
called at par, Oct. 13, 1937, Board of Edu- 
cation, Room 352, 228 N. LaSalle St., Chi- 
cago. 

Chicago (City of), var. tax antic. warrants 
called at par, Board of Education, Room 
352, 228 North LaSalle St., Chicago. 


Denver, Col., var. impr. bonds called at par 
Oct. 31, 1937, office City Treasurer, or 
Bankers Trust Co., N. Y., only on ar- 
rangement with the City Treasurer ten 
days prior to the expiration of the call 
date. 


Denver Gas and Electric Light Co., $154.200 
of 1st and refd. 5s, due May 1, 1951, called 
at 105, Nov. 1, 1937, Bankers Trust Co., 
N. Y. Lowest and highest ($100 denomi- 
nation): 28, 835; ($500), 13, 901; ($1,000), 
16, 18701. 

Elkhart, Ind., $312,000 of water works 
bonds called at 105 April 1, 1937, at place 
of payment designated on the bonds. 

First Joint Stock Land Bank of Fort 
Wayne, Ind., entire issue coupon and 
regist. 4%4s, due Nov. 1, 1957, called at par 
Nov. 1, 1937, Fort Wayne National Bank, 
Fort Wayne. 


Greeley, Col., entire issues storm and sanit. 
sewer 4%s, due July 1, 1940, and sanit. 
and storm sewer 4s, due July 1, 1942, 
called at par, Nov. 1, 1937, Colorado Na- 
tional Bank, Denver. 

Greeley, Col., entire issues street paving in- 
tersection 4s, due July 1, 1942; 4%s, due 
July 1, 1941, called at par, Nov. 1, 1937, 
Colorado National Bank, Denver. 

Home Mission Bd. of the Southern Baptist 
Convention (El Paso Sanatorium), $12,000 
of lat 5%s, due to May 1, 1943, called at 
par, Nov. 1, 1937, St. Louis Union Trust 
Co., St. Louis. Numbers called ($1,000 de- 
nomination): 83-94. 


Los Angeles County, var. regist. warrts. 





called at par, Oct. 1, 1937, office County 
Treasurer. 


McCarty (W. G.) Corp., entire issue first 
6s, due May 1, 1942, called at 102, Nov. 1, 
1937, Bank of America National Trust and 
Savings Assoc., Los Angeles. 

Macomb County, Mich., var. highway refd. 
bonds called at par, Nov. 1, 1937, office 
County Treasurer. 

Marshalltown, Iowa, $8,000 of refd. 2%s, 
dated May 1, 1935, called at par, Nov. 1, 
1937, office City Treasurer. Numbers 
called ($1,000 denomination): 87-94. 

Michigan (State of), var. highway refund- 
ing bonds called at par, Nov. 1, 1937, at 
the places designated on the bonds. 

Morgan Engineering Co. (Alliance, Ohio), 
$73,500 of 1st A 8s, due Nov. 1, 1941, called 
at 105 Nov. 1, 1937, Chicago Title and 
Trust Co., Chicago. Lowest and highest: 
D19, D366; M3, M1293. 

National Bearing Metals Corp., entire issue 

+ Ist 6s, due May 1, 1947, called at 105, Nov. 
1, 1987, Chase National Bank, N. Y. Cou- 
pons due Nov. 1 should be detached and 
collected in the usual manner. 


National Economic Bank (Warsaw, Po- 
land), var. 74%% and 5%% bank bonds 
called at par, Oct. 1, 1937, National Eco- 
nomic Bank, Warsaw and branches; Irv- 
ing Trust Co., N. Y.; Union de Banque 
Suisse,. Zurich; Lazard Bros. and Co., 
London. 


National Economic Bank (Warsaw, Po- 
land), var. 7% and 5%% munic. bonds 
called at par, Oct. 1, 1937. 

National Economic Bank (Warsaw, Po- 
land), var. 7s, 2d issue S called at par 
Oct. 1, 1937. 


National Economic Bank (Warsaw, Po- 
land), var. municipal 54% bonds called at 
par Oct. 1, 1937. 

New Orleans Cotton Exchange, 28 2d 6s, 
due 1940, called at par Nov. 1, 1937, Na- 
tional Bank of Commerce, New Orleans, 
La. Lowest and highest: 52,490. 

Penn-York Properties, Inc., $7,000 of deb. 
64s, due Oct. 1, 1940, called at 102, Nov. 
1, 1937, The Boatmen’s National Bank, 
St. Louis. Lowest and highest: M2, M50. 
Coupons due Nov. 1, 1937, should be de- 
tached and collected in the usual man- 
ner. 


Phoenix Iron Co., $50,500 of Ist 6s, due May 
1, 1946, called at 104%, Nov. 1, 1937, The 
Penna. Co. for Ins. on Lives and Grant- 
ing Ann., Philadelphia. Lowest and high- 
est: D24, M16, M913. 


Rochester and Pittsburgh Coal and Iron 
Co. (Helvetia Prop.), $46,000 of P. M. Ist 
5s, due May 1, 1946, called at 110, Nov. 
1, 1937, Central Hanover Bank and Trust 
Co. Lowest and highest: ($1,000 denomi- 
nation) 8, 1062. 

Signal Oil and Gas Co., $100.000 of conv. 
deb. A 64s, due May 1, 195, called at 
101%, Nov. 1, 1937, Bank of America Na- 
tional Trust and Savings Assoc., Los An- 
geles. Lowest and highest: ($1,000 de- 
nomination) 31, 2464. Conversion privi- 
lege expires Oct. 22, 1937. 

Tacoma, Wash., bond 9 of local impr. dist. 
4252 called at par, Sept. 19, 1937, office 
City Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 





Atlantic Securities Co. of Boston, holders 
of senior 444% debentures of this company 
have heen notified that directors have 
approved payment on Nov. 15, 1937, of 
coupon No. 17, due Oct. 1, 1936, equal to 
$22.50 a coupon. Disbursements will be 
made by Old Colony Trust Co., Boston. 

Balfour Bidg., Ltd. (Montreal), in default 
of interest on ist 6s, 1943, Oct. 1, 1937. 

Commerce Bldg. (Sioux City), p!an of re- 
organization completed and participation 
certificates are available for delivery to 
holders of ist 6s, due to 1940. Holders of 
certificates will receive new certificates 
through respective depositaries. 

Copper Range Railroad Co., reorganization 
plan effective Sept. 20, 1937. First mort- 
gage bonds should be deposited with First 
National Bank, Boston, in exchange for 
preferred and common stock certificates 
in accordance with the plan. 

Midland R. R. Co. of N. J., in default of 
interest on Ist 5s, 1940, Oct. 1, 1937. 

North Avenue Market, Inc., holders of 6% 
sinking fund bonds have been notified 
that new securities are available. Ex- 
changes and payments will be made by 
Union Trust Co. of Maryland, Baltimore, 
upon presentation of the bonds and cou- 
pons for cancellation. Holders of each of 


National Government 


Continued from Page 615 


of our supply came from Japan. That 
amounted to about half our imports from 
Japan. During the first seven months 
of 1937, we paid her $59,000,000 for raw 
silk. 

It seems rather naive to suppose that 
American women, who consume the bulk 
of our silk imports in their hosiery, dress 
goods and underwear, could be propa- 
gandized into changing their buying 
habits enough to cut the total much. To 
punish Japan the Government would 
have to invoke the forced and indentured 
labor clause of the Tariff Act, or what- 
ever law was handiest. Silk prices would 
rise, no doubt, and perhaps the deficien- 
cy in silk supply could be met by the 
substitution of rayon and cotton fabrics. 
Maybe the ladies would wear these fab- 
rics for the cause, just as they ate war 
bread and liked it. They did it for Hoover, 
so why not for Roosevelt? 

But what about cotton? In the first 
seven months of this year, Japan bought 
$55,000,000 worth of our raw cotton, 
nearly balancing our purchase of her 
silk. Retaliatory loss of this trade would 
be another little item to be compensated 
through farm parity payments and poor 
relief in the Cotton Belt. 

* z * 


JAPAN’S NEW EMBARGOES, for 
the moment, do not seem to harm Ameri- 
can trade. The items definitely ruled out, 
in an effort to promote self-sufficiency 
and preserve the yen, hit only 1 per cent 
of the value of Japan’s imports from the 
United States. The trend toward ex- 
changing shipments on a cargo-for-cargo 
basis is not new, but has been going on 


for some time. Japan has required her 
merchants to bank their money at home 
and otherwise has sought to balance her 
trade. 

Since 1932, however, the United States 
has had a favorable balance of trade 
with Japan (Table I). Principal items in 
1937 included: raw cotton, $54,826,000; 
iron and steel scrap, $31,557,000; crude 
oil, $10,980,000, and refined copper, $10,- 
119,000. The total was 8.3 per cent of to- 
tal United States exports, while imports 
from Japan ran 6.5 per cent of the total 
United States imports during the first 
seven months. Wood products and auto- 
mobiles are also important export items. 


TABLE I. JAPANESE-AMERICAN 
TRADE 


(Thousands of Dollars) 
U.S 


4 U. S. 

Exports. Imports. 

128 431,873 
164,570 279,040 
155,715 206,349 
134,921 134,011 
143,435 128,418 
210,480 119,251 

283 152,992 
204,348 171,704 
192,050 127, 511 





*First ceven months. 


The scaling down of purchases from 
other countries may enable Japan to buy 
more from us, although too “favorable” 
a trade balance is a doubtful blessing in 
view of America’s experience with for- 
eign loans. But a trading basis, which 
so largely involves an exchange of raw 
materials, has many economic advan- 
tages if it merely continues as in recent 
years. Our exports to China are running 
only about 4 quarter as much in value as 
those to Japan. 

All these factors weigh against action 
which might merely hurt our trade and 
strengthen our trade competitors with- 
out curing the condition at which we 
would be aiming. 


the $1,000 bonds, with Nov. 1, 1937, and 
subsequent coupons attached, will receive 
$600 North Ave. Market 5%-74% mortgage 
bonds, due 1947, together with 3€ shares 
of North Ave. Market $1 preferred stock. 
Coupons maturing respectively on Nov. 1, 
1936, and May 1, 1937, will be paid at the 
rate of $15 for each $30 coupon. 

One West Thirty-ninth St. Corp. (N. Y.), 
in default of interest on gen. 7s (now 5s), 
1945, Oct. 1, 1937. 


Paramount Building Corp. of Seattle, new 
securities are available at National Rock- 
land Bank of Boston. Under the plan, 
$500 of new 6% income debentures dated 
Jan. 1, 1937, due Jan. 1, 1962, and 530 
shares of new common stock will be ex- 
changed for each $1,000 first mortgage 
leasehold sinking fund 64% bond, due 
Nov. 1, 1937, with May 1, 1933, and sub- 
sequent coupons attached. 

Peoples Gas and Fuel Co., in default of 
prin. and int., Oct. 1, 1937, on 1st 6s, 
1937. 

Roper (Geo. D.) Corp., plan of reorganiza- 
tion has been completed and holders of 
64s, 1936, received bonds of new company. 

Santa Fe (City of, Argentina), funds have 
been deposited with Manufacturers Trust 
Co., N. Y., for payment of the Oct. 1, 
1937, coupons of 7s, 1945, which had been 
stamped to indicate acceptance of the 
offer contained in the readjustment plan 
dated Dec. 31, 1934, as amended by sup- 
plemental agreement dated July 31, 1935. 
Such payment will be made at the rate 
of $20 per $1,000 bond. 

Steubenville, Welisburg & Weirton Ry. Co., 
in default of interest on lst 5s, 1951, Oct. 
1, 1937. 


Vermont Lighting Co., interest due Oct. 1, 
1937, on 5s, 1944, was not paid. The com- 
pany has ninety days’ grace period. 


Current Security Offerings . 


BONDS 


Central New York Power Corp. $48,364,000 
=) 3%s, gue Oct. 1, 1962, price 99%, of- 
Morgan Stanley & Co., Inc., 
Schoellkept, Hutton & Pomero Inc., 
Bonbright & Co., Inc., and a syn icate. 


Federal Intermediate Credit Banks $33,000, - 
000 14% consolidated debentures, due Feb. 
4 ~ ay 15, 1938, offered Oct. 7. Chas. 

Dunn, fiscal agent. 


an Power Co. $18,000,000 Ist 3%% Series 
due Oct. 1, 1967, price 984, offered Oct. 6. 
The First’ Boston Corp., Coffin & Burr, 
ie. Harris, Hall & Co., Inc., and a syn- 
icate. 


Milford, Delaware, $105,000 48 due Sept. 1, 
1941-1961, sold privately Oct. 6 by Francis 
I. duPont & Co. 


New York, Chicago & St. Louis Railroad 
(Nickel Plate) .200,000 3%s, due 1947, 
price 99%, offered Oct. 9. Edward B. 
Smith & Co. (Part of original issue of- 
fered to holders of maturing 4% bonds 
and which were not entirely exchanged.) 

Lane-Wells Company 40,000 shares capital, 
ge Mi $15, offered Oct. 6. Hartley Rogers 

Inc. 
Niagara Falls, N $275,000 2.10%s, due 
1939- i905, yield 1.20% to 2.20%, of- 


Oct. 1, 
fered ro 12. B. J. Van Ingen & Co. 
Sharon, 000 funding 2%s, due Oct. 1, 


» $80, 
2, 1952, price 101.75 to . offered Oct. 6. 
H. Newbold’s Son & Co., Cassatt & 
oo., Inc. 

Union Co., -, $777,000 (of total issue of 
$1,242,000) 380% gen’'l impvt. Series ‘‘B’’, 
due June 1, 1950-1965, vield 2.60% to 2.90%, 
offered Oct. 8. Bancamerica-Blair Corp., 
Goldman, Sachs & Co., Hemphill, Noyes, 

Co., and a syndicate. 


STOCKS 


Continental Can Co., 


shares 
$4.50 cum. pf., no 


Inc., 200,000 
ar, price $100, offered 
Oct. 6. Goldman Sachs & Co., Chas. D. 
Barney & Co., Brown Harriman & Co., 
Inc., and a syndicate. 








LIQUOR WINE BEER 


LICENSE 


NOTICE is hereby given that Liquor License No. 
HL-79 has been issued to the undersigned to sell 
liquor at retail in a hotel under the Alcoholic 
Beverage Control Law at Hotel McAlpin. Address 
52-62 West 34th Street, City of New ov County 

New York, for on vremises consumptio 

34TH STREET HOTEL CORPORATION 

Broadway at 34th Street. 


Tr is hereby —_ that liquor license No. 
97 has been issued to the undersigned to se’l 
m2 and wine at wholesale under the Al-ohol’c 
Beverage Control Law at 601 West 26th Street, 
City of New _, Th saan of New York, for off 
prémises consumn™t 
PRENDERGAST DAVIES CO., LTD., 
601 West est 26th Stree 


NOTICE is hereby given that liquor license No. 

L 4 has been issued to the undersigned to sell 

liquor and wine at retail in a retail store under 

the Alcoholic Beverage Control Law at 1,008 Third 

Ave., City New York, County New York, for 
off-premises consumption. 

BLOOMINGDALE BROs., INC., 
1,008 Third Ave. 























NOTICE is hereby given that Liquor License No. 
CL-23 has been issued to the uniersigned tc to sell 
liquor, wine and beer at retail in a club under 
the Alcoholic Beverage Control Law at 233 Madi- 
son Ave., City New =, County New York, 
for on premises oa 

NATIONAL DEMOCRATIC OLUB 
283 Madison Ave. 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 











of 


. 15 


20 


30 


24 


Pe- Pay- Hldrs. 
Company Rate. riod. able. Record. 
Adams-Millis Corp. -50c .. Nov. 1 Oct 
Adams-Millis Corp pf. $1.75 .. Nov. 1 Oct 
Been TS Co... 2.2005 25¢c Q Nov. 1 Oct 
Amalgamated Sug 5% pf.12%c Q Nov. 1 Oct 
Amer Alliance Ins......... 25¢ Q Oct. 15 Oct 
Am Asphalt Roof 6% pf. ay 50 Q Oct. 15 Sept 
Amer Art Works 6% pf..$1.50 Q Oct. 15 Sept 
Am Equit Assur...... Q Oct. 25 Oct 
Am Factors, Ltd........ M Oct. 10 Sept 
Am Gea Equities.........1%ce Q Oct. 15 Oct 
Am Inv of Ill pf..... Kies Q Nov. 1 Oct 
Amer Mach & Fdy........ anc .. Nov. 1 Oct. 
Am Motorists Ins Co (Chi- 

GED. 55 55s wioamaet Q Oct. 1 Sept 
Amer Steamship RS Pee $1 Q Oct. 1 Sept 
Am Sts Ins Co (Indianapolis), 

ic Q Oct. 1 Sept 
Anglo Canadian Tel Co 5 

' ee rakebier ieee > Q. Nov. 1 Oct 
SY ae ere oa $1 Q Oct. 28 Oct. 
Apetston Co Pf. ......<90. $1.75 Q Oct. 28 Oct 
aS i ere SA Nov. 15 Oct 
Asbestos Mfg $1.40 cv pf..35c Q Feb. 1,'38 . 
Atl City Elec Co $6 pf. .$1.50* Q Nov. 1 Oct 
Atlantic Coast Line RR 5% 

non-cum pf ...... .$2.50 S Nov. 10 Oct 
Atlas Powder pf.........$1.25 Q Nov. 1 Oct 
Ault & Wiborg Proprietary, 

Ltd, 5%% pf. $1.37% Q Nov. 1 Oct 
Badger Pap BMS... 22.28 50c .. Oct. 25 Oct. 
Beatty Bros Ltd ist pf..$1.50 Q Nov. 1 Oct. 
Berland Shoe Strs Inc 7% pf, 

$1.75 Q Nov. 1 Oct 
Blue Ridge Corp $3 pf..... 75e .. Dec. 1 Nov 
Bium’s Inc $1.25 cum = <- - 
1%c Q Nov. 1 Oct 
Bourjois Inc $2.75 pf. sfc Q Nov. 15 Nov 
Brandywine Shs...... .. Oct. 25 Oct 
Brockton Gas Lt Co....... ¥ ¢ Q Oct. 15 Oct 
Bullock Fund Ltd......... 30c Q Nov. 1 Oct 
Bullocks Inc pf.......... $1.25 Q Nov. 1 Oct 
Calamba Sugar Estate..... 40c Q Jan. 2 Dec 
Calamba Sugar Est 7% pf. 35¢ Q Jan. 2 Dec 
Calgary Pow Co acs $1. Q Nov. 1 Oct 
Calif W Svc pf.. ... $1.50 Q Nov. 15 Oct 
Celotex Corp..... re. 40c .. Oct. 25 Oct 
Celotex Corp 5% pf.. $1.25 Q Oct. 25 Oct 
Cent Ohio Sti Prod........ “ .. Nov. 1 Oct 
Central Tube Co........... .. Oct. 25 Oct 
Century Ribbon Mills pf.$1. 15 Q Dec. 1 Nov 
Cerro de Pasco Copper..... Si... Mev. 1 Oct. 
Cin, Sand & Cl RR6%pf.$1.50 S Nov. 1 Oct. 
City Baking Co 7% pf....$1.75 Q Nov. 1 Oct 
City Water Co of Chattanooga 

6% pf 1.50 Q Nov. 1 Oct 
Civic Fin ‘Corp w Y) pf. .20c Q Nov. 1 Oct 
Clev&Pitts RR 7% gtd...874%c Q Dec. 1 Nov 
Clev&Pitts RR 4% spl gtd.: Q Dec. 1 Nov 
Coca-Cola _— Co of St 

DE Sch wigce fae as on Baler 2c Q Oct. 20 Oct 
De eer ee 2 Q Oct. 15 Oct 
Collyer Insulated Wire Co.35c .. Oct. 1 Sept 
Col G & E 6% pf A......$1.50 Q Nov. 15 Oct 
Col G & E 5% cum pf.. “> Q Nov. 15 Oct 
Commun P § vtc...... Q Nov. Oct 
Concord Elec Co........... Foe Q Oct. 15 Oct 
Concord Elec Co 6% .$1.50 Q Oct. 15 Oct 
Cooksville Co Ltd 5% = $1.25 Q Aug. 16 July 
Copperweld Steel .........50¢ Q Nov. 30 Novy 
Corn Exch Bk & Tr.. .75¢ Q Nov. 1 Oct 
Credit Ut Bk Corp.... -25c Q Oct. 10 Sept 
Cumberland County Pw & Lt 

Co 6% pf 1.50 Q Nov. 1 Oct 
Cumberland (County Pw & Lt 

Co 5%% pf. 1.37142 Q Nov. 1 Oct 
Cummins Dist cp RCV Of 20¢ Q Nov. 1 Oct. 
Cuneo Press ... .50ec Q Nov. 1 Oct 
Cuneo Press pf....... $1 62144 Q Dec. 15 Dec. 
Davenport Water 6% pfs _- 36 Q Nov. 1 Oct 
Davidson Br Inc : -. Oct. 30 Oct 
Diamond Alkali paren Q Oct. 1 Sept 
District Bond 6% pf... " 37iKe Q Oct. 1 Sept 
Diversified Trustee Shares 

ser D.. 15. wa Oct. 15 
Dividend Shares vai Oct. 23 Oct 
Eagle Stores Co 6% pf.. ‘$1 50 Q Oct. 1 Sept 
Electro Bleach’g Gas Co.371gc Q Sept. 15 Sept 
Exeter & Hampton Elec.$2. % Q Oet. 15 Oct 
Fair, The (Chi) pf.. $1.75 Q Nov. 1 Oct 
Famise Corp : , -» Get. 2 Oct 
Federal Services Fin Corp 

(Wem, D.C) ...........08 Q@ Oct. 15 Bept 
Federal Services Fin Corp 

(Wash, D C) 6% pf...$1.50 Q Oct. 15 Sept. ; 
Fidelity Fund . ...20€ Q Nov. 1 Oct 
Fire Asso of Phila ...-$1 S Nov. 15 Oct 
First All-Canadian Tr Te 

‘eae .Tige Oct. 15 
Fitchburg G&E Light Co 69c Q Oct. 15 Oct 
ow aaa -$1 Oct 1 Sept 
Frick Co 6% pf. *"45¢ Q Oct 1 Sept 
Fulton Ind Secur Corp $3.50 

cum pf. 87i4c Q Nov. 1 Oct. 
Fyr-Fyter pf A : i i Q Oct. 15 Sept 3 
General Baking Co. Si25eee <s OV, 1 Oat. 
Georgia RR & Bank Co..$2.50 Q Oct. 15 Oct. 
Georgia RR & Bank Co..3$2.50 Q Jan. 15 Jan 
Globe & Rep Ins..... 20 Q Oct. 30 Oct 
Good Humor Corp..........$1 .. Oct. 11 Oct 
ee eae 25e Q Oct. 15 Oct 
Harnischfeger Cp 5% cum pf, 

$1.25 Q Oct. 15 Sept 
Harnischfeger Corp 5% non- 

cum pf 2d issue. .. .$1.25 Oct. 15 Sept 
Hartford Times Inc SA% pf, 

- 5834c Q Nov. 1 Oct 
Hawaiian Com & Su......75¢ .. Nov. 15 Nov 
Hill & Diesel Engine.......l¢ Q Oct. 1 Sept 
i eae 25c Q Nov. 1 Oct 
Homestake Mining....... 374 M Oct. 25 Oct 
Ill North Util $7 jr pf...$1.75 Q Nov. 1 Oct 
Ili North Util 6% a * 2 2$1.50 Q Nov. 1 Oct 
Intl Cigar Mchy. : .50c .. Nov. 1 Oct 
Intertype Corp....... .30c .. Nov. 1 Oct 
Invest Tr Co of RI pf. -624c Q Nov. 1 Oct 
Jantzen Knitting Mills....25c Q Nov. 1 Oct 
Jantzen Knit Mills pf.. $1 25 Q Dec. 1 Nov 
Jonas & Naumberg..... -18c .. Oct. 25 Oct 
Kan ag -¥ L & Chi RR Co ° 

6% pf ¢ -$1.50 Q Nov. 1 Oct 
Kokomo Wat Wks 6% pf. - od Q Nov. 1 Oct 
Kress (S H) & Co......... Q Nov. 1 Oct 
ES eae ise Q Nov. 1 Oct 
Lanston Monotype -$1 .. Nov. 30 , 
Lincoln Alliance Bank & ane, 

(Rochester) Q Nov. 1 Oct 
Lindell Tr Co i Louis).. ee Q Nov. 1 Oct 
ion? & 5A $6 pf....... Q Nov. 1 Oct 
Louisville “_ 4 Elec (Ken- 

tucky) 7% Q Oct. 15 Sept 
Louisville Aan ‘& Elec” (Ken- 

tucky) 6% pf.......... $1.50 Q Oct.. 15 Sept 
Louisville Gas & Elec (Ken- 

tucky) 5% pf... ; Q Oct. 15 Sept 
Lycoming Mfg Co 8% pf $2 Q Oct. ‘ 
Mfrs Trading (Del). Q Oct. 21 Oct 
Marquette Cem Mfg (Ma) 6% 

| are 0 Q Oct. 1 Sept 
Mass Ps & L Assoc $2 Pt, .50e Q Oct. 15 Oct 
Maytag Co 6% a -$1.50 Q Nov. 1 Oct 
Maytag Co 3% 75e Q Nov. 1 Oct 
Marshall Field g Co 1% prior 

PEMceWis <5 96's k Vie $1.75 Q Sept. 30 Sept. 
Marshall Field & Co % conv 
Se rare Q Sept. 30 Sept. 
McKess & R $3 pf........ Q Dec. 15 Dec. 
os gpm McF y Prior Ltd 
Sees Ga healang Siem kos ak Woe 124%c Q Sept. 30 Sept. 
MeLennan quent & Prior Lia 
-12%c Q Sept. 30 Sept. 2 











Pe- Pay- Hldrs.of 
Company. Rate. riod. able. Record. 
McLennan McF & Prior Ltd 
— | rr 1. . ag . Sept. 24 
Mich P § 7% a .. Nov. Oct. 15 
Mich P S 6% ‘ 2 $1.5 50 Nov. Oct. 15 
Michigan Seamless Tube.. -_ Sept. 30 Sept. 25 
inn-Honeywell .......... Nov. 20 Nov. 4 
a Witmer Glass Co of N r 
rie ot Oct. 1 Sept. 28 
eheiiiaas Consol Wire Co $7 
ict Rh wide dabe: <bh ape $1. Q Nov. 15 Nov. 
Montgomery & Erie Ry. Tine 8S Nov. 10 Oct. 31 
Montgomery T Co _ Worris- 
town, Pa) . ..--.-20e S Oct. 15 Oct. 6 
Mor & Ess Ext RR. ease $2 S Nov. 1 Oct. 15 
Nat City Lines....... 25c Q Nov. 1 Oct. 20 
Nat Cit Lines $3 pf....... 75e Q Nov. 1 Oct. 20 
ie 2 eae ‘Ss Q Nov. 1 Oct. 14 
Neilson (Wm) Ltd 7%pf.$1.75 Q Sept. 30 Sept. 30 
North Boston Lightg Prop.75¢ Q Oct. 15 Oct. 7 
No Boston Ltg Prop vtc...75¢ Q Oct. 15 Oct. 7 
No Boston Ltg Prop 6% pf.75c Q Oct. 15 Oct. 7 
N Philadelphia Trust Co 
(Phila, ye see $1 Q Oct. 15 Oct. 8 
Nor R R of N H........$1.50 Q Oct. 30 Oct. 11 
No Tr Co (Phila, Pa)... $6 Q Oct. 15 Oct. 
Nunn-Bush Sh Co......... 25c Q Oct. 30 Oct. 15 
Nunn-Bush Sh Co 5% pf.$1.25 .. Oct. 30 Oct. 15 
Oahu Ry & Ld Co........15¢ M Oct. 15 Oct. 12 
Oahu Sug Co Ltd ($20)....20e M Oct. 15 Oct. 6 
Ohio Pub Serv 54%% pf. $1. 374% Q Nov. 1 Oct. 15 
Ohio Public Serv 5%pf.41 2-3¢ M Nov. 1 Oct. 15 
Ohio Public Serv 6% pf....50c M Nov. 1 Oct. 15 
Ohio Public Serv 7% vale 58 1-3c M Nov. 1 Oct. 15 
Ont & Que Ry -$3 S Dec. 1 Nov 
Ont & Que Ry deb 5% .$2.50 S Dec. 1 Nov 
Pacif G & E 6% pf... |. 37lge Q Nov. 15 Oct. 30 
Pacific G & E 54% ae 34% Q Nov. 15 Oct. 2 
Pacific Lighting ; -75¢ Q Nov. 15 Oct. 20 
Pac Pub Serv.... . .82lge Q Nov. 1 Oct. 
Pittsburgh Brewing pf NAB a... Get. ® Cot. 16 


News 


OR the second week in succession 
foreign stock markets showed di- 
vergent trends. In spite of persist- 


ent weakness in English stocks, prices 
in Paris moved forward. Securities on 
Lombard Street continued under the in- 
fluence of falling prices in Wall Street. 
International stocks were under pres- 
sure, with many American and Canadian 
issues breaking into new low ground for 
the year. United States Steel, Interna- 
tional Nickel, Anaconda and New York 
Central bore the brunt of the selling. 
Gilt-edged securities were under fire, al- 
though selling tended to lighten as the 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Plymouth Cnty El. .75c .. Sept. 15 Sept. 14 
Plymouth Rub Inc 7% pf.$1. 75 Q Oct. 15 Oct. 1 
Potomac Edis Co 7% pf.$1.75 Q Nov. 1 Oct. 20 
Potomac Edis Co 6% pf.$1.50 Q Nov. 1 Oct. 
Provident Tr _—— Pa)...$5 Q Nov. 1 Oct. 16 
Pub Elec Light Co........ 25e Q Nov. 1 Oct. 
Pub Ser of Colo 7% a. 58 1-3c M Nov. 1 Oct. 15 
Pub Ser of Colo 6% pf....50e M Nov. 1 Oct. 15 
Pub Ser of — 5% pf.412-3c M Nov. 1 Oct. 15 
ng An De Ee 50c Q Nov. 1 Oct. 25 
Raymond an Pile........25¢ Q Nov. 1 Oct. 
Raymond Conc Pile pf..... T5e Q Nov. 1 Oct. 20 
Richmond, Fred’kb’g & Poto : 
| RSE SE S Nov. 1 Oct. 30 
Richmond, erred’ kb’g & Poto 
SRS ee: $3 S Nov. 1 Oct. 30 
Riverside Cem a ist pf..$1.50 Q Nov. 1 Oct. 15 
Rochester Am Ins......... Q Oct. 15 Oct. 
Rockland Lt & Pw........ Te Q Nov. 1 Oct. 15 
— 5, 10 and 25c Stores, 

5 ls din ama RSG aca ssl Gee 15c Q Nov. 1 Oct. 
seaaeeunnads Knit Ms - pf..8c Q Dec. 1 Nov. 15 
Royal China Inc.. i ~ .- Oct. 15 Cet. 

St Lawr Flour M.......... Q Nov. 1 Oct. 20 
St Lawr Flour M pf..... si 7 Q Nov. 1 Oct. 
St Louis Bridge 6% 1st pf..$3 S 1/1/38 Dec. 15 
St Louis Bridg 3% 2d pf.$1.50 S 1/1/38 Dec. 15 
San Antonio Gold M Ltd...7c .. Nov. Oct. 
Savan Sug Rfg Co........ ic Q Nov. Oct. 15 
Gectiem TMM. .......s005 .. Nov. 15 Nov. 
Seagrams Ltd pf........ $1.25 Q Nov. 1 Oct. 20 
Sears Roebuck & Co...... 75e Q Dec. 15 Nov. 15 
Shareholders Corp......... 10ec Q Oct. 15 Oct. 8 
Six-Tw Jones Corp........ S0c .. Oct. 5 Oct. 1 
Solvay Am Cp (formeriy Sol- 
vay Am Invest Cp) 5%% pf, 
$1.37144 Q Nov. 15 Oct. 15 
S Amer Gold & Plat......30c .. Nov. 24 Nov. 9 
S Amer Gold & Plat...... 10c Q Nov. 24 Nov. 


of Foreign Securities 


dollar funding bonds maturing on Oct. 1, 
1956, and fractional certificates and sepa- 
rate coupons, to be offered in settlement 
of interest coupons on bonds issued by Po- 
land, some of its political subdivisions and 
two of its banks. 

The registration statement, first to be 
filed by any of those Governments in de- 
fault on their war debt to the United 
States, is an exchange measure and does 
not involve the raising of new money and 
therefore is understood not to come under 
the prohibitions of the Johnson act, which 
forbids issues in this country by default- 
ing powers. 

The certificates and coupons to be is- 
sued are intended to settle obligations of 
the Republic of Poland, the city of War- 




















STOCK PRICES IN NEW YORK.LONDON.PARIS AND BERLIN 
INDEX NUMBERS BASED ON TUESDAY'S CLOSING PRICES 
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week under review closed. It is note- 
worthy that of the ten leading Stock Ex- 
changes in Europe only English stocks 
are now selling under the levels of a year 
ago. 

A rally in francs, stimulated by the 
vote of confidence given the Chautemps 
government last week, was the prime 
reason for a rise in French stock prices. 
With the exception of English issues 
most international securities worked 
higher. Rentes were strong. 

German stocks moved into higher 
ground in the early part of the week 
under review, but later sold off in sym- 
pathy with prices in other parts of the 
world. German stocks have been acting 
much better than the majority of for- 
eign issues in recent sessions, and the 
reason is to be found in the state of 
business in Germany. In the first eight 
months of this year a new high in indus- 
trial production was reached, with an 18 
per cent gain, as compared with the cor- 
responding months of last year. German 
business men are more than a little wor- 
ried, however, over the ever-growing ex- 
pansion of Government into industrial 
affairs. 

Poland—The republic last week asked the 

SEC to regi.cer an issue of 3 per cent 


saw, the Province of Silesia, the National 
Economic Bank and the Land Mortgage 
Bank of Warsaw. The statement also 
covers bonds of the 4% per cent internal 
State loan of 1937, due on Feb. 1, 1958, and 
fractional certificates payable in zlotys in 
Warsaw. These are to be offered for con- 
version and exchange of dollar bonds is- 
sued by the republic, the city of Warsaw 
and the Province of Silesia, and also for 
certain other long-term obligations issued 
in dollar currency. 

The 3 per cent dollar funding bonds, 
fractional certificates and separate cou- 
pons will amount to $9,091,700 if all the 
matured coupons are tendered in ex- 
change. The coupons must be surrendered 
at the office of the special agents after 
maturity and up to Oct. 1, 1938. 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris. Berlin. 
sa) Tee: 27. 3.65 32.42 
. se . ae 27.49 34.28 32. 
ne i ee 27.93 34.00 32.46 
al rane ie 28.50 35.75 32. 
se 29.03 36.35 32.46 
A « Se 28.20 35.00 32. 
ce ee 27.85 34.11 32.46 
See 27.83 34.72 32.54 
SS 26.88 32.60 32.20 
| ee 26.65 32.47 32.03 
| ee 25.58 32.67 31.80 
a eae 26.39 32.97 31.92 
So SE SERS 25.56 33.81 32.20 
oe ei, Meh 23.95 34. 31.63 


v 





Ole 


Company. Rate. 
Southeastern Invest Tr Inc $5 
ME OE an ccsetscccscudud 62 

Spencer Shoe Corp........ 1 
NE RO: ince cae esesue 
Spiegel Inc $4.50 cv pf. — 12 
Springfield G L Co 
St 


andard Fire Ins Co of sel _ 
(Trenton, N J).......... 
Stix-Baer & Fuller........ Boe 
ee &nNY 
MIPORE 2 ccc ccc cccccsece 
Toburn Gold M = Oa bs metal 2c 
Toledo Edi 7% pf......-. 58i4c 
Toledo Edi 6% Ss Rekaecean 50c 
Toledo Edi 5% pt sheevees 41%c 
Tose MEP COle... 660002 $1.25 
Toronto Elev Ltd.......... 


Tung-Sol Lamp Works pf..20c 
United Stove Co 15c 








x Kp 
& 
Utica, Che & Susq = RR. P= S Nov. 1 
Walgreen Co..... Q Nov. 1 
Walgreen Co pf ‘$1. Wy Q Dec. 15 
Wallingford Bk & Tr Co..50c Q Oct. 11 
Wash L & Tr Co (D C)....$2 Q Nov. 1 
Washington Oil Co........ “50c .. Oct. 9 
West Penn Elec 7% pf...$1.75 Q Nov. 15 
West Penn Elec 6% pf...$1.50 Q Nov. 15 
Weston (Geo) Ltd pf....$1.25 Q Nov. 1 
Whig & L E RR 4% pf. .$1.25 Q Nov. 1 
Whig&L E RR % pt.$1.37% Q Nov. 1 
WIJR, The G lt Station 
ee Rae 40c Q Oct. 30 
Woolson Spice Co 6% pf.$1.50 Q Sept. 30 
Woolson Spice Co......... 2 Q Sept. 30 
Worcester Salt Co 6% pf.$1.50 Q Nov. 15 
Accumulated 
Oct. 25 
Nov. 15 
Oct. 25 
Nov. 15 
Oct 2 
ecacnlevage did) td eS weenie Nov. 1 
Haverhili re Oct. 14 
Hutchins Inv $7 pf......... Oct. 15 
Iowa Elec Co To * Pe 43%c Oct. 20 
Iowa Elec Co 64% pf B.405c Oct. 20 
Metropolitan Indus 6% pf all 
cfs 50% 25c Nov. 1 
Mich Pub Serv Co 7% pf. $1.75 Nov. 1 
Mich Pub Serv Co 6% pf.$1.50 Nov. 1 
Pacific P 8 ist pt....... - tec .. Nov. 1 
Pittsburgh Brew $3.50 -$1 .. Oct. 29 
Reserve Invest Cp $7 My $1.25 :. Oct. 15 
Selected Indus Inc cv pf.37 Nov. 1 
Uni Daries Ltd 64% 1st pf. Oct. 12 
United Fuel Inv Ltd 6% pf. 3 Dec. 15 
Red 
Beverly Gas-& El......... 62c Oct. 14 
Prentice (G E) Mfg Co... .50c Oct. 15 
Prudential Invest ........ Tye Oct. 1 
Stock 
Hawaiian El Co Ltd _ ease nee 
McKesson & Robbins.. ar Dec. 15 
Veeder Root Inc......... § oa4 
Initial 
Civic Fin Corp i ¥) A,. Nov. 1 
Cosden Petrol pf......... Nov. 1 
Gen Metals con. asi 5algvevanbieta Q Nov. 15 
Grocery Store Prod ae ~ Nov. 15 
Hart (L) & Son Co Inc...1 a. 3 
Munising Pap 5% 1st pf...25c Q Nov. 1 
Puget Sd Pulp & Timber Co 
PEED Sic pwaecas bes cane 21c Oct. 11 
Rep Nat Gas Co. Ic Oct. 25 


-10 
Rhodes Selection Trust (Lon- 
don) 10% 


Rhodesian Selection Tr. .+10% 


Rhodesian Selec Tr ADR.. *10%% ye 


Tyler Fixt Corp 


Rio Tinto Ltd 5% pf..... 2s 6d 


Pe- 
riod. able. 


ct: 1 
Oct. 
Nov. 1 


Dec. 15 
Oct. 15 


: BEKOO :o 
Z 
° 
< 


e 
oo 
sscsilitedscallhs 


Liquidating 


Int! Match Realiz’n Ltd... ..$5 
Pacific Natl Co a. 
Wash) . ae 46 


Columbia G & E oa. 
Goldsmith (P) Sons. 
Jaeger Ma Co 
Kahler Corp 





Macassa M Ltd........... Oc 
Metal & Thermit Corp. .....$3 
ek? ee gk eee $2 
Plymouth County Elec Co.75c 
Schwitzer-Cummins .....371gc 
Special 
Am Cyanamid A&B.......$1f 
Cerro de Pasco Cop...... $1.75 


Raymond Concrete Pile... .50c 
Tyler Fixture Corp 


Extra 
Am Equit Assur........... 10c 
Amer Steamship Co........ . ae 
—_ RP Rk6Ot wace as brand $1 


ee 15¢ 
Coca-Cola Bot Co of St Louis, 


Colonial Fin (Lima, Ohio).50c .. 


Electro Bleach Gas...... 37%e 
Federal Serv Fin Corp — 


Fire Asso of Phila....... 50c 
Viws, 2. 2 aaa, suc .. 
Globe & Rep Ins........... 5c 
Hill & a Eng. . _—:  e 
OS) OX eee 15e . 
Intl’l Cigar Machin. 35¢ 
a” eee 50c 
«eB? Err 1 
Toburn Gold M Ltd........ le 


Q Nov. 15 
1 


Pay- Hldrs. of 
Record. 


Sept. 27 
Oct. 15 
Oct. 15 


Oct. 20 





Oct. 15 


Sept. 30 
Oct. 22 
Sept. 30 


Oct. 20 

Sept. 10 

Oct. 

Oct. 15 

Oct. 20 
Oct. 20 

Oct. 22 


*Stockholders will receive one twenty-fifth share 
of $3 cumulative convertible preference stock of no 


par value for each share held. 
Optional cash, preferred stoc 


share 


k, 


r both. 
ta of one additional “shave for each 


RECENT ‘PUBLICATIONS 


CHANGING GOVERNMENTS, edited by Ryl- 


lis Alexander Goslin. 


Association, 35 cents.) 


book. 


(Foreign 


Policy 


A “headline” 


WHEN CHINA UNITES, by Harry Gannes. 
(Knopf, $2.50.) What has been hap- 


pening in China. 


YEARBOOK OF AGRICULTURE: 1937. 
ed States Department of Agriculture, 
$2.) A massive report on progress in 
agriculture in this country. 


(Unit- 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 


Sache — of fcc o 
ortin o——. -——New York City—, 
LOANS— ept 29 a, Set.7, 7. Ons 6, , Sept, 2 3 og. : A Oct. 13, Oct. 6, Oct. 14, 
Com'l, industrial ox “fast. F937 936. 1937. 1937. 1936. 
agricultural loans: 























On securities.......... $600 1 4 $240 
Otherwise secur’d and = : = ™ $ _ . 
unsecured .......... 4,231 4,209 t 451 460 t 1,705 1,672 t 
Open market paper.... 477 472 t 29 31 t 183 183 t 
Loans to brokers and 

dealers in securities.. 1,178 1,227 $1,174 47 48 $40 968 982 $971 
Other loans for pur- 

chasing or carrying 

MOCUTMIED «0s 00005065 678 682 t 81 81 t 245 248 t 
Loans on real estate... 1,167 1,165 1,142 14 14 15 135 135 131 
Loans to banks......... 92 97 56 1 2 5 66 61 23 
Other loans: 

On securities......... 728 732 t 23 23 t 234 232 t 

Otherwise secur’d and 

unsecured .......... 821 819 t 37 37 t 192 195 t 
INVEST A siti 5 erates $9,972 $10,004 $8,703 $718 $731 $591 $3,969 $3,948 $3,363 
U.S.Govt. obligations. 7,911 7,903 9,359 905 909 1,114 2,806 2,802 3,768 
Obligat’ns fully ar- 
anteed by U.S.Govt. 1,131 1,131 1,250 100 100 92 391 391 462 
Other securities...... 2,961 2.988 3,295 253 255 287 985 991 1,094 
Total investments... $12,003 $12,022 $13,904 $1,258 $1,264 $1,493 $4,182 $4,184 $5,324 
TOTAL LOANS AND : 

INVESTMENTS ...... $21,975 $22,026 $22,607 $1,976 $1,995 $2,084 $8,151 $8,132 $8,687 
Reserve with F. R. Bk. $5,424 $5,488 $5,117 $574 $575 $612 $2,551 634 429 
Cash in vault.......... 323 390 25 34 64 - 55 ™ 58 
Bals. with domes. bks. 1,764 1,737 2,346 137 132 198 67 64 73 
Other assets—net...... a+ i eee 60 61 68 460 457 457 
Demand deposits, ad- 

— paedeinaras &oviene ¢ 14,628 14,864 14,989 1,473 1,496 1,568 5,948 5,908 6,217 
Time deposits.......... 5,285 5,293 5,073 453 453 443 720 725 613 
Government deposits. . 644 849 62 62 101 325 353 193 
Interbank deposits : 3 

Domestic banks...... 5,177 4,998 6,032 515 508 622 1,944 1,989 2,463 

Pte ~ Sanne Radic wea a ae 470 6 7 5 500 +505 443 

ceiiwen = «ie cee 1 oes er eae . w«s 
5ther tie ilities Pea ehina waz 48 hae 17 17 21 srt 384 345 
Capital account ........ aoe fie 246 245 236 «=6:11,478 + «1,478 1,430 
tNot available. +Revised. : 
Statement of the Federal Reserve Banks 
(Thousands) 


—Combined Fed. Res..Banks— —N. Federal Res. Bank— 


























Oct. 13, Oct. 6, Oct. 14, Oct. iB. Oct. 6, Oct. 14, 
ASSETS. 1937. 19. 1936. ‘ ; 
Gold certificates on hand and ” ~— _— — 
se nner yA IS gt $9,126,889 $9,127,389 eee Gs ate $3,544,646 $3,193,365 
Redemption fund—F. notes 9,646 10,422 136 1,65 1,894 1,765 
OU reece 293,765 300,809 ot 328 77,049 79,978 61,004 
_rotal reserves ............ $9,430,300 $9,438,620 $8,845,848 "$3,572,977 $3,626,518 $3,256,134 
Bills discounted : 
Secured by U. S. Govt. obli- 
gations, direct or fully 13.268 
ied wean 653s > 12,327 3,963 6,906 . . 
Other bills discounted........ 10,183 10,729 4,196 7,730 Tage 3637 
Total bills discounted..... $23,451 $23,056 $8,159 14,636 14,182 
Bills —— in open market. 2,830 2,813 3,098 7 1,016 ‘ 1,000 FS 
Industrial advances........... 19,622 19,680 26,480 4,704 4,710 6,329 
U. Government securities: . 
BOOM 5.55.55. savin so sesecedes tes 38, 738,073 378,077 211,831 211,831 100,381 
Treasury notes.............. 1,157,713 1,157,713 1,443,363 332,269 332,269 383,224 
pe eee 630,404 630,404 608,787 180,929 180,929 161,638 
Total U. S. Govt. securities $2,526,190 $2,526,190 $2,430,227 $725,029 $725,029 $645,243 
Total bills and securities.. 2,572,093 2,571,739 2,467,964 745,385 744,921 658,697 
Due from foreign banks. 173 190 216 56 72 81 
F. R. notes of other banks... 27,814 28,172 24,791 8,171 8,136 6,030 
Uncollected items............. 657,615 633,125 841,169 147,113 150,190 201,185 
ee eer 45,456 45,456 48,062 10,005 x 0,856 
GEER GETING 6 os ociscccecs 40,849 39,11 40,657 12,065 11,679 30,518 
We I nts Kase ccdcke $12,774,300 $12,756,416 $12,268,707 “$4,495,772 $4,551,521 $4,163,501 
LIABILITIES. 
Federal Reserve notes in ac- 
a.  -/Sceaaaa RES CORES $4,291,519 $4,284,339 $4,093,187 $959,251 $959,063 $848,073 
eposits 
Member bank — reserve ac- 
=e een 6,918,902 7,003,033 6,616,920 3,039,971 3,142,937 2,848,889 
U. S. Treasurer—gen. acct. 83,231 76,183 135,246 15,275 10,789 26,339 
oo, OL, ere 283,014 287,311 88,904 104,848 103,414 31,844 
Other yen PradunctetenBey 174,745 134,065 159,828 113,638 ___71,239 89,709 
Total deposits............. we $7,500,592 $7,000,898 $3,273,732 $3,328,379 $2,996,781 
Deferred seetability items. . 672,090 622,374 824,207 141,362 143, rH 193,790 
CIEE BN TR, icc conc cc ceses 132,656 132,627 130,243 51,084 51, 50,248 
Surplus (Section 7)........... 145,854 5,854 145,501 51,474 a O74 50,825 
Surplus (Section 13b)......... 27,490 27,490 27,088 7,744 7,744 7,744 
Reserve for contingencies. . 35,803 35,804 34,242 9,117 9/117 8,849 
All other liabilities............ 8,996 7,336 13,341 2, 1656 7,191 
Total liabilities............ $12,774,300 $12,756,416 $12,268,707 $4,495,772 $4,551,521 $4,163,501 
Ratio of total res. to dep. and 
Fed. Res.note liab. combined 80.2% 80.1% 79.7% 84.4% 84.6% 84.7% 
Contingent liab. on bills - . 
for foreign correspondents. 1,511 cc aeons 657 (eres 
Commits. to make ind. adv. 14,662 14,739 23,086 4,987 4,987 9,361 





Comparative Statement of Federal Reserve Banks 
Condition as of Oct. 13, 1937 

































































Total Total Bills Total U. S. F. R. Notes Due Mem'rs 
District. Reserve. Dee Govt. Secur. in Circulation. Res. Acct 
S og ere reer T $492,764,000 $955,000 $184, 109,000 $288, 122,000 $345,261,000 
Rac keewencen 3,572,977 ,000 14,636,000 725,029,000 959,251,000 3,039,971,000 
Philadelphia Fe 928,000 1,579,000 213,336, ¢ 316,788,000 371,095,000 
Cleveland . 720,294,000 602,000 245,922,000 439,442,000 451,526,000 
Atlanta 259,093 1,349,000 110,981,000 965,000 6,665,000 
Richmond . 328,397,000 . 693,000 133,034,000 213,019,000 215,028,000 
REESE EE” 1,757,806,000 1,667,000 278,398,000 6,106,000 516,000 
i eer 471,000 254,000 111,385,000 182,216,000 ,110,000 
Minneapolis ......... 204,951,000 196, 82,176,000 , 369,000 132,795,000 
Kansas City......... 316,510, 544,000 124,127,000 166,810,000 518, 
|) rae 203,876,000 493,006 98,634,000 93,075,000 84,530,000 
San Francisco....... 746,233,000 483, 219,049,000 ,000 562,887,000 
Reichsbank 
(Thousands of Reichmarks) 
*Oct. 7, +tSept. 30, ert. 23. Sens, 18 +Sept. 7, +¢Oct. 7, 
1937. T937. 937. 1937. 1937. 1936. 
Gold coin and bullion.......... 70,081 70,062 70,032 70,006 69,970 63,284 
Reserve in foreign currencies. . 5,864 5,737 5,907 5,636 5,822 5,453 
Bills of — =, a .5,285,420 5,538,008 4,762,389 4,792,329 5,103,515 4,699,119 
Silver and other coin t 119,408 "209,342 188,746 140,683 139,62 
PP aera rer 35,671 51,478 29,317 33,006 40,614 25, 
ED west ata yeud eae ee és 104,659 104,547 104,510 104,492 104,470 219,395 
| rere t 1,079, 1, 006 . 1,037,139 871,371 
Notes in circulation ........... See 5,256,154 4,667,882 4,763,213 4,936,489 4,469,223 
Other maturing obligations. . 745,236 838,111 1,723 649,410 665,092 677, 
Other _ | | icy ry t 283,798 275,671 266,984 259,195 255,667 
EE UNMIS aetet-ch che 8occdsoo.ue 4% 4% 4% 4% 4% 4% 
*Cable report subject to revision. +As reported in the official Reichsbank statement. 
tNot reported in cable. 





Debits to Individual Accounts by Banks in Reporting Centers 






















































































Sa ar~ se a 
0. O ee nm _— 
Centers — —— po 6, Se on 2, 
Federal Reserve Senet. Included. 5: 
1—Boston ...... 17 $50 239 $437,056 $5106 669 
2—New York. 15 4,222,354 3,559,958 4,475,265 
$-Philadelphia— 18 472,962 341 478,830 
4—Cleveland ...... 25 673,900 573,305 606,196 
IES os ceixsacnsraccdecdadeeausede 24 345,932 285,022 336,100 
EE ota cdedéGacwuewcdatétaawedaene 260,468 i! 345 243,305 
Eo Gk wild Kaccn ease taqneuaéeuaute 41 1,300, 167,356 1,327,518 
Ein 55.8.200cnenneeweore gua cenwe 1 276,516 251,581 ),824 
@—Minneapolis .........~....wecceseceeees 17 186,771 ; 14 179,764 
TE io ices nncdecewasceschads 300,019 273, 285 257,149 
1 -Delias eee aka in aden vin wan eee 18 213,824 97,308 183,310: 
Ee arr 29 714,537. o30 bat 656,079 
dita did ann ddenddlacvedeas ad carats 274 $9,500,418 $8,163,596 515,009 
New York: MET Waid sch chavaaw.secetnwatesuda 3,864,749 3,234,457 UT 288 
Total outside New York City.......... 273 $5,635,669 $4,929,139 $5,370,711 
BANK OF ENGLAND 
(Thousands) MONEY IN CIRCULATION 
Oct. 6, Sept. 29, Oct. 7, ; ADJUSTED FOR SEASONAL VARIATION 
‘ 1937 ° 6. rE“) pb oa | 168 
Circulation .......... £491,834 £488,470 £450,842 | | 2a . | wo 
Public deposits: |: : 17,954 21,805 24,752 | |\v | | | | | « 
Private deposits .... 138, 132,301 125,134 = } | a i 4 
Bankers’ accounts... 102,131 122 84,192 ca 5 | | | Fo} 
Other accounts ..... 36,805 37,179 40, a °F —+ ‘ie a es T 466 oO 
Govt. securities ..... 106,533 105,838 79,753 a } | be} | | is} 
Other securities _..: 31,734 26,959 28,860 | ||5 | oz a 
Disotunte and adv.. - oo ones Hy a | | , | | | 3 
ecurities ........... 3 4 3 z = | | _@ 
“oe 328,104 328,068 249,751 5 6ai4 eer cer =e +164 3 
Reserves ............ ,270 39,598 909 | |/3 Beae i | FF 
Prop. res. to liab.... 23.1% 25.6% 39.3% a oe e~] 
Ban ree %o 2% ro 
a _WEONESDAY FicuRes | | a 
BANK OF FRANCE 62m FEB WAR APR WAY JUN JUL AUG SEP OCT Nov DEC O? 
(Millions of francs) RS ee | 
ase SRR 
MONEY IN CIRCULATION AND 
ET Oe Ee 55,805 55,805 57, a MONETARY GOLD STOCKS 
Sight bai. abroad 13 12 
Neg. bills bet. abrd. 301 399 1,460 Wednesday Figures 
Comm. bills France.. 9,438 9,344 7,528 (Millions of Dollars) 
Adv. against secur.. 4,174 3,805 4,007 Money in Moneta 
30-day advances .... 1,340 ‘543 1,626 —Sincutation. Gold Stock. 
Neg. bills of s. f..... 5,637 5,639 *Ad- ‘ned- Taade 
Temp. adv. to State. 25,998 25,998 12,304 1937 justed justed justed 
Circulation ......... ,369 88,645 86,026 Oct. 13 6.491 6.585. 12.734 
— er. cur. Gants. 18,236 19,478 8,827 | Oce” 6!) . 12)! 6/503 6/569 12'765 
— pee er ae i? Se 6,477 6,520 12,734 
Sinking fund .. 2,292 2,260 1,536 Sent 6/511 6'529 694 
Daas ease 17,069 6,616 Set 15... 6508 6 554 12 651 
Total sight iiab 606 108,123 94,854 | CePe- bg. ---:: 6538 6597 12'604 
Ne on dine Seca Oo eee 51.61% 60.47% $ ent. exp 6537 6532 12°567 
Banke WEEE. vac wddx 34% 3% yy © Shere 6'530 6495 12'341 
BROKERS’ LOANS - 18 974 re 
(New York City Member Banks) 6,468 12/462 
(Millions of ee 6.424 12:4 
To 6,436 12, 
1937. 3 Brokers. sothers. Toe 
CE, Mraé cisacevens id 
oS a Ree 982 720 1,702 . 6,316 11,003 
SS etesannss 1,030 722 1,752 *Adjusted for seasonal variation by Fed- 
SS 1,074 715 1,789 | eral Reserve Board. 
pS eee 1,118 720 1,838 
1936. GOLD RESERVE OF CENTRAL BANKS 
i eee 971 705 1,676 AND GOVERNMENTS 
Note: The above loans do not include (In dollars of 152-21 grains nine-tenths 


loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. + Revised. 


RESERVE BANK CREDIT AND RELATED 





ITEMS 
(Millions of dollars) 
Net Change 
——Since 
Oct. 13, Om. 6, Oct. 14, 
1937. ae. 1936. 
Bills discounted ...... 23 ‘ + 
Eee 3 “05 ons 
U. S. Govt. securities.. 2,526 a ak 
Indust. advances (not 
includ. $15,000,000 com- 
mitments, Oct. 13)... 20 ws OO 6 
Other Res. Bk. credit. —14 — 2i — 31 
Total Res. Bk. credit.. 2,558 — 25 + 73 
CAG GE wicdavacacas 12,784 t 19 5 had 
Treasury A gy | . 2,601 5 89 
Member bk. res ais. 6,919 — 8 + 302 
Money in =. ~ & t 16 Tt 269 
Treasury cash ......... 24 1,213 
Treasury deposits with 
eS are + 7 52 
Non-member dep. and 
other F. R. accounts. 722 + 36 + 212 


Excess reserves of member banks on 
Oct. 13 were estimated to be approximately 
$000. 000.008, a decrease of $100,000,000 for the 
week. 


DISCOUNT RATES OF CENTRAL BANKS 






Federal Reserve Present Date Prev. 
System: Rate. Established. Rate. 
Romen oa Sept. 2, 1937 2 
New - Aug. 27, 1937 1% 
Philadelphia Sept. 4, 1937 2 
Cleveland ......... May 11, 1935 2 
Richmond ......... Aug. 21, 1937 2 
Po —e ars Aug. 20, 1937 2 
I ata nacdes Aug. 20, 2 
er Sept. 2, 1937 2 
Minneapolis Aug. 3, 1937 2 
Kansas City Sept. 3, 1937 2 
Jere Aug. 30, 1937 2 
San Francisco. Sent. 3, 1937 2 
ON ars June 30, 1932 2% 
SNE hac hues 4 cia Sept. 2, 1937 4 
SE a dcccecses< Sep. 30, 1932 5 
| Se May 18, 1936 5 
Netherlands ........ Dec. 2, 1936 2% 
Switzerland Nov. 25, 1936 2 
Argentina .......... Mar. 1, 1936 .. 
Belei NR Ry ee eee July > = 4 
elgium 4 
Canada May. 11, 1935 m 
Colombia July 18, 1933 5 
Denmark ct. 19, 1936 
Finland Dec. 4, 1934 
aroeme ; ==. = = 7 
ungary ug. 28, 
Ms oda iteun wacene Nov. 29, 1935 oH 
EL Apr. 6. 1936 3. 
. . aaa . 5, 1936 - 3% 
(a eee Oct. 25, 1933 6 
een | eeeereree Dec. 7, 1934 6 
ME A cexccdsncdcres 5 July 10, 1935 5% 
a ae 2% Dee. 1, 1933 3 








fine) 
(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng-° Ger- Switzer- Hol- Bel- 

1937. France. land. many. land. land. gium 
Get. Wei. sc. 2708 . agai a 
Oct 9. .2,426 2,703 28 ania ais aaa 
Oct. 2..2,426 2°703 28 AP 862 ar 
Sept. 25. .2,426 2,703 28 612 862 595 
Sept. 18. .2,426 2,703 28 612 862 606 
Sept. 11. .2,426 2,703 28 615 862 607 
Sept. 4. .2,424 2,702 28 ~=«a6:16 862 607 
Aug. 28. .2,424 2,701 28 616 862 607 
Aug. 21. .2,424 2,701 28 616 862 
Aug. 14. .2,424 2,700 28 618 862 610 
Aug. 7..2,424 2,699 28 621 862 614 
July 31..2,424 2,699 28 628 862 617 
July 24. .2,4 2,697 28 628 862 620 


17..3,095 2,058 502 388 = 623 

Goid reserves of the French franc have 

been revised back to July 24, 1937, to allow 

for the further depreciation of that cur- 
rency. 


GOLD MOVEMENT 
Week Ended Oct. 13, 1937 


Imports: 
Wee TINUE 2 ose ccs ccacecaewes $7,816,000 
WE GRD Sac dtsaccccdesncaua . 2,497,000 
WE IE ini. kd oa niadccdvadenas 964,000 
From ‘Australia Piaidcanadaace ads 265,000 
ES  Sesaduagiasckeuwdateades $11,542,000 
Earmarked gold, net decrease. . 2,281,000 
WORE Fok cccsanviedicasecacuncuur $13,823,000 
BANK OF CANADA 
(Thousands) 
Oct. 6, Sept. 29, Oct. 7, 
Assets: 1937. 937. 1936. 
a cts cadccudes $179,533 $179,474 $179,424 
Res. in U. S. and 
sterling funds ... 27,781 26,068 730 
ae erry 2,639 2,573 13,355 





Total reserves. ..$209,953 $208,116 on. 


Fe Rr eae = 4 
Govt. securities ... 165,107 159,370 144,246 
Other securities.... 10,993 pS eee 





Total investm’ts.$176,100 $170,365 $144,246 
Other assets....... 5,063 2,924 3,468 


. $391,116 $381,405 $335,875 





Total assets 





Liabilities: 
Circulation ... - 045 $161,333 $130,899 
Govt. deposits. . 32,302 308 15,929 
Bank deposits..... 181,656 179,986 175,966 
Other deposits. . 676 676 227 
Total deposits. . $206,929 $192,121 


regs 
Other liabilities. . 3, 3 3,043 2,755 


Total liabilities. .$391,116 $381,405 $335,875 

s. to — and 

deposits .......... 55.59% 56.50% 57.32% 
tincludes silver bullion, sterling funds 
and former gold-bloc currencies. 
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Bond Transactions— New York Stock Exchange 


For Week Ended Saturday, Oct. 9 

























































UNITED STATES GOVERNMENT BONDS Range 1937 Sales Net Range 193 1937 Sales oe Net 
Quotations after decimal point represent 32d’s of a point. High. Low. in 1000s. High. Low.Last Chge. High. in 1000s. High. w.Last Chge. 
119 112 € B & Q@rfg 5s 71 A.......:.. 3 113% 113% 113%. 9T% Tig ‘Hoe & Co ist a, See 1 78% 18% 78%—3 
( TREASURY BONDS , 
Range 1937 Sales Net | live io & 4 3 he eB i SEY 3 Ho 108 iio =. 10848 101 101 Hees On T - a epee "3 102% 102 132 a 
i nge 193 D } B & Q@ gen 4s 58......... S - lous Oil Tex 5%s 40.......... ss 
i High. Low. in 1000s. High. Low. Last. Chge 113% 10855 CB& q ue... te | howe iio” lot i : 57% 38 Huds Coa 1 5s a A AE a = 2 40 —1 
107.27 104.20 3 43-40 June..... ....130 105.29 105.24 105.25 + .1 110 1m 1 B & Q 3h Ill 49........ ... 2 106% 106%4 10614 + 124 116% Huds Co Gas 5s 49............ 120 
108.24 104.24 3s 43-41 Mch...........342 106.21 106.15 106.16 + .1 | 101% Chi & E Hil 6s 34......... “+8 1 98 98 98 — 3% 854% 56 Hud & Man rfg 5s 57..... 50% 56% 56% — 1 
108.24 104.24 344s 41 a """ "454 106.20 106.16 106.16 + 1 | DB is Chi & ; = 7 Se <o 21% i. ist? _ i¢ 36% 1914 Hud & Man inc 5s 57. “i130 22 «19% 20% — id 
110.18 104.28 3% 47-43 ........ ...175 106.31 106.25 106.26 + .1 45% Chi & E Ii Se 51 ct......... . 4 3%, — 15 
109.26 104.2 3i4s 45-43 ...... a 47 106.16 106.12 106.14 + 2 124 116% i ee SG ae 3 11M UTRUMH+ | 110 101% ULL L F 3%s 70 B........ 1 106 1 A 
| 109.25 104 3its | 2 eee: 86 106.12 106.7 106.10 + 3 51% :* Chic Gt West 49 59..........*t160 28% 24 4 —4 107% ioon ag ag in . Saelieasors : 100% 100% 100% + # 
; | 106.16 100.18 248 "47-45 0.2.2.0.) 68 doze don 1213 2 | 44g 22° Om La Los ffl llet 0 aa 22 oaks ly | 161% 1008 IM Cen ext. Shs 5 100% 100% 100% — 2 
, | 114.9 107.12 3%s 56-46 |... us 15 109.21 109.21 109.21 264 8% Chil & L 5s 66............. *+10 10% 91% 9%-—1 90 58% Il Cen 4s 53 64 % 58% — 5 
a 107.30 102.10 38 43-46 .................17%5 104.8 01-4, 208.5 + 7 107% Hf ao are ehon -. pene ste ‘eee rt) if pot = st 96 en 67 —— = 
Eh 108.24 102.20 3%s 49-46 ............ 30 104.23 5 : ¢ 5s 75. 75) Ye A 6 t : 
121.14 113.16 44%s 52-47 2222222022! 81 115.24 115.16 115.17 — 13 it AGC MSE & Pa) 50 2000... 18326 -_—— ms tet 50% go” ae” . 
: 120.15 113.12 444s 52-47 reg............ 1 195.14 115.14 115. 1 11 71% 384C M&S P 4%s 89......... + 6 41 38% 38% — 3% 1% 56 IC& CSL&NO .. 36 63 59 
{ 104.16 99.2 2&%s 51-48 ............... 77 100.17 100.10 100.15 + .2 % 383 €M&S P 4s 89 C........ + 4 38 38 38 2 874 56 LC&CSL&N O 4 2 130% 0 + Ih 
108.18 102.24 345 52-49 . ee. 5B 104.14 104.14 104. rr 4 69% 38 CM &S P 4s 89 E. a 38 «6-38 3 108 106% IM Steel 4%s 40. ciskeh 1 ; 
101.22 96.6 218 53-49 ... -+++-120 97.29 97.25 97.25 66 35) CM & S P gen 4s 89. “3:1 32 37% 35) 35) — 2% | 105% 98% Ind Un Ry 3%s 86 a 101? 100 100 101% + ‘2 1 
103.17 98.4. 2%s 54-51 ... ....-167 99.21 99.17 99.19 , 61 = 28% Chi & N W 6lgs 36......... “#8 68 32 2814 285% — 45 101 Inland Stl 3%s i : i038 102% 1 % 
106.28101 3s 55-51 ..... veeseess 82 102.21 102.15 102.18 + .2 38 15% chi & N Ww rig 5e 2037 st 2 19 15% 16 24 9114 59% Interb R Tr 651, 64 5 , 
104.30 99 2%s 60-55 ... ...186 100.13 100.8 100.12 : 56_ 2 € N W gen 5s 87........ : 27% 27% £3 91 59% Interb R T 65 62 63 + 1% 1 
104.22 99.2 2%s 60-55 reg - 1 100.8 100.8 109. 7 24%, 9 Chi & N W cv 4%s 49....... +315 10% 9 9%— 1% 56 Int R T 6s 32 0% 18 18 2 : 
103.18 98  2%s 59-56 . 143 99.15 99.10 99.13 36% 14%4 Chi & N W 44s 3137) 17% 15 16 — 1 97 32%, Interb RT rig 5s 66 6434 60% 61% — j 
FEDERAL FARM MORTGAGE BONDS pot > alee owe ne 2. a 954 524 int RT rfe 5s 66 ct 61 60% 61 2 
105.23 101.8 36 47-42 ................ 2T 102.29 102.24 102.29 — 3 401, 27% Chi & N OW Sus 87..........°%+ 25 38 22% 2% — yy | 208% SO Eeteeteme te fe 41. 89 — 5% 
104.10 99.6 2%s 47-42 é ...+ 35 101.16 101.13 101.14 — -1 254 114¢ RI & P 44s 52 A...... +4557 13 11% 11H— 1% | “07, 17 amt Geeue its A st. 100% 10% 100% .. 
} 106.10 101.7 314s 64-44 |........... 20 102.26 102.24 102.26 22% 11 CRI & P 4%552A ct *+§ 10 1% 11% % 42% 25 - tn An 5 3 7 —1 1 
; 105.17 100.11 38 49-44 .... .-- 30 102.12 102.6 102.9 4 16 5%C RI & Pcv 4%s 60....... *F1R5 ™% 516 5% — 1% 40% 25 Int Gt N > 27% fa ae 4 
HOME OWNERS LOAN BONDS 434 23 CRI& P 4s "+74 27 2414 24 — 2 40%, 25 Int Gt N 5s 56 C........ 29% 28° 28 —1° 
103.2 98.282%s 49-39 164 100.22 100.15 100.20 + 5 26% 11 C RI & P rig 4s 34.......°1§ 82 14 11 es at 90 69 Int Hydro El 6s 44........... 73 Me 10% — 2% 
102.31 98.16 2igs 44-42 51 100.18 100.11 100.12 mwactm@actmas “2 ae 2s 89% 61 Int Mer Mar 6s 41........... 5 6 61 61. —3 
105.3 99.243s 52-44 ...............196 102.8 102 102.7 + .4 CO a ay Orakei laa ; 4— 2% | 101% £3% Int Paper 6s 55............... 42 p 89 —% 
107% 104 Ch Un Sta 4s 440 4 106% 106% 106%, + % og of all i ila = Fete — off 
: DOMESTIC BONDS: ‘ | ta ae _ a oe > lore 106% — i i” 102 94 Int Rys ¢ A Sigs ” See 12 96% 96 96% big 
1 95 ADAMS EXP 4s 48........... 7 96 95 95 \ | 108% 101% Ch Un Sta 3%s 104% 104% 104% — \% 94% 79 Int TET cv rota pln 86 83 
po 105% — Gt Sou 4s 43 ss BAL pre-e - ed i rod 12 | 105% 99 Ch & ; Ind Tus 62. "" oF 100 99 o91,— 4% 75 4 554 Int T & c sie 52 «stub a : = = = P 
ree: = od & Sus 348 16............ 73 «86 «O84 OBS 1 |: «208% 1005 Ch & W Ind 4s 52............. 42 102% 101% 101% — 1% 803, 60% int T @ T Ss 55.............. 111 rete 61 — 2 
% Alleghany 5s 14 ..... xf 7 i i | 94, 70. Childs Co 5s 43. 72 7 7% — 1% oi STS S-...--.----- 8 3 , 1 ; 
oop 4 Alewnany Sha a BY OSM hat Sy | hy Sia fiom od a Sa ge iss lorkiet ioe i‘ 3 
bs cersere “Te YR \ am Um Term 340 7l........... 105 104% 104 Lag. 1 re ow . rR 5 
112 4 Allegh Val 4s 42......... 4 1085 108% 108% oe ae edie : 102% 90 JAMES F & C€ 4s 59......... 12-91% 9 ~—O. % 
101% 88" Allled Stre Age 50.0... S 98 $8 98 i, ate ak ee 104%, 104% lory, | ..* | 106 100 Jones & 1 St 448 61........) 38 101% 100101 % : 
100% 94 Allied Strs 4igs 51....... 14 + aa a = % 
105% 102% Allis Chalm eee 105% 102% 103% — 1% | spas og COC & StL i 90 St i gehae o4% 94% — 34 | 66% 35 KC FT S&M 4s 36........ *t$12 38 «= 36% 36%—1 5 
% § [42S L Sona 9414 — 416 
874 63 Am & For. a 2030. eee -_ 70% = = = 107%, 94% € C C & St L gen 4s 93... 4 %— 3% B a 7 > ake 36, ot "+8 37 37 37 + 13 ¥ 
100 SS Boe See de GS ....... ee “4 . "no “ae te ) Sou s = % 3 
109% 103% Am I G Chem 5s 49........ 65 105% 103% a lis 108 10554 Crew ‘Ch tree te _. vet an 7 105% 109i 105% + % 109% 76% K C South 3s 50 78% 76% 76% — 1 ' 
Una Tag Aim Re bude S000 cage ag Ay 6 | HE Mtg Gate Sh"tdme“ises oi, a Howie daw toe | AOR 108 Kany Ga agg 6600 ioe 103 1098 — 1 | 
é : wes 4 6% 108% Clev 8 4 Sars ef ig 108% 108% + - 
102% 96% Am T & T 31,3 66... ...200 100 985% 99% is ts tar © Gem Oe - ior 106” wes 3 | 100, 95 Keith BF 6s 46............. 95° 95 — 1 
113 (101% Am T & T cv 4%s 39 ........ 77 104 10315 103% 111% 103% ¢ : Som. 5 $ a 115 8 Kentucky Cen 45 87........... 2 109 109 109 — ; 
‘ * 2 \& % Clev U Term 5s 73. ---++- 67 1045 103% 103%, lb 101% 89% Ky Ind T 4 61 i 2 9 ; 
102% 90h Am T&T Sys G1 ........ -:156 100% 284 100 | | 105% 97, Clev U Term 4458 77 C.......,.108 100% 97° 98 — 2% | 10h 80% Raga ae RR R set” ; 
sd F at ee 2 0814 A ' : <i hes Ks ‘ ea hret eee : 
110% 100% Am WW & E 69 75... 7 401 100% 201, ; |: = aaeheee Oo 3 % = _" jy, | 119% 112% Kings Co Lt 6ys 54.0002 4 12 112% 112% 
107 104% Anaconda Cop 4%s 50........140 105% 104% 104% % 11% 54 Col & So 4%s 80... a Se Se ei as 114 105% Kings Co Lt 5s 54.......... oy a 106 
42% 29% Ang C Nitr deb 67...........¢ 33 324% 32 32441 105. 95% Colmbia G 5s 52 Ap...... 7 96% 96 96 — % | 104% 100 Koppers Co 4s 51.............. 25 1025 101% 102 
2. Ben eer 45 95 -......-....° 2 54.505 e 1054 Hed Colmbia G 5s 52 May. / 48 96% 95% 964+ ¥ 1112 101% Kresge Fd 4s 45........ --.-. 72 103% 102% 102%-— y% E 
1 a Ame Bek a RS ak ak — ic | WOR Be SOM ago BP Bla BRE Bh +B | TUS TOE Ore Beane She at 8 SR SE So 
4 : hes Aig ey 4 4 | 108% 1 ol Ry Pw & L 4s 65.......... 4 10414 104% - : 
116 1064 A T & S F 4s 95. ..111 111° 110° 110 1° | 100% 94 Com? Cred 3% 51 : 4 pg 68%4 49 LAC GAS 6s 42 E seco Veen 2 50 49% 50 + 7% 
116 106%, AT as 4 4s 95 reg. : 5 = te 107 | 100%, 100% ane Cred 2s 42.. i E8 1007 a. 100% as z 70% 50% aoe Nae Sie 42 id a oe 49% Ke. 
112 102 AT & S F aj 4s 95 st... 12 14 103% 103% % | 105% 99%, Com’l Inv Tr 3us 51. ee oe 101 ane Gas 518 53................ 6514 + 2 
111 103\4A T & S F cv 4s 48........ 23 107%4 106% 106% + 14 | 107% 1048, Conn Be Les) 2. "8 10614 109, ia 70, 56 Lac Gas 5%s 60 D 64 oni H Fi 
Migit ST aR E heroes. 'S iy ity ity i, | MAUS Come iy Bae gh | hy BIN SMS Reg se Of 
Tas F Ss C- ae ‘ y ; a) — 
107" 1055 AT& SF Riy M 4s 45. R) 1058 10512 1051, M4 1068 182, Con = as 8 gg NS Tae 4 4 103% B f 1 tg 29%, ta 4 9. } | 
111% 107 ~Ath & Cha A L 4s 44....... 6 107 107 107 2% 107% 101 Con Edis 314s 56........ ; 62 101% 101 101% 105% 100 Leh & N Eng 4s 65 A —1 
a Oe a. . an a. } = 4 Bs 4 = _ | 10815 105% Con Gas N Y¥ 44s 51.. ere | 10513 105% 105 by 77 = Leh Val Coal 5s 64 —1 
5%, O54 J ne ist 4s § 3% 95% — 2% | 107% 9714 Con Oil 3% 51..... 5 065 9 —2% 4 Leh Val Coal 5s 74 ag 
- 31% > . Z yr Fre = weeeee 4 _ sen = = 11014 10314 Consum Pow 3%s 65. . axa 106% er en t ; —_ ie _ Bi N ¥ 4%s 40 ie 
ie é me 416s : 4 817 : 1081, 9814 Consum Pow 3is 70........... 46 1 - 7 ees = 
10644 9912 A C Lime 5s 45. 41 101 100% 100% — i | 107%, 99% Consum Pow 348 65..._....... 17 103% 103% 103 % 76% 4112 Leh Val 414s 2003 $ ‘1 
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105% 97% Bklyn Edis 344s 66... -.76 1015, 100% 101 % | 7216 34% Duluth SS & A 5s 37. $4 36 Ss. 2 90% 40 Manat S Tis 42 ct.........°4§ 18 45 40 41%— 6% | 
= oe — — . 4198 66. Nae _— 72% e7%4 67% 3% | 110° 102 Duquesne Lt 3\%s 65 22 106 105% 105%. ~i_g aon on St eae *t112 32% 29% 31 + %& | 
122 111 * Biya U Gas 5845-1. 8 113% 118 71137. * «| 507% 103% ED TLL BLY 4s 39 . 2 104% 204% 104% + 1% | 193 88” Maen poy —— 32 fo at 
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Range — Sales 
High. Low. in 1000s. 
212 «#121 ‘Republic Stl 4s 50 ........... 10 
= ee Revere Cop & 4%s 56 ...... 62 
Rio Gr West ist 4s 39 ....... + 8 
52 35 Pa hy EP atesducey + 9 
1 107: E 5s 62 E ......... 
10% RI Ark x La ss M4 ..... *+§ 27 
34 tland ist 4\%4s 41 .......... 4 
325, 18 Rutland Can 4s 49 .......... + 8 
be 102 SAFEWAY ST 4s 47 ......... 24 
9914 Saguenay P & L 4\4s 66 ...... 28 
101 97 8st Ry Se 37 .... & 
674StLIM&S4sR&G +$ 12 
79% St LRM 
36% 14% 8t LS F 
33% St L 8S F 5 
33% 134 St LS F 4 
30% 124 St LS F 4s 78 ctf st 
37% 14%S8t LS F 4s 
33% 134% 8t L 8 F 4s 
65 St LS W 5s 
54 21% St LS W rfg 5s 90 ......... *+ 23 
100 «680 6St LS W Ist 4s 89 .......... > ¢ 
T4% 47% St L_S W 2d 4s 89 .......... + 3 
shox tt Se a 
y } 
124 PU 


43% 
5 & 
35g 21% 
36% 17 
20% 8% 
iy 
4 
117% 104 
102° 9 
82 sai 
102% 94 





107% 101 
1 1034 Se Col Pow 6s 47 
100 Sou Kraft 44s 46 
101% 97% Sou Nat Gas 4%s 51 
8 71 Sou %s 68 
975% 71 Sou Pace 4%s 81 
97% 71 Sou ras ceen ears. 
108% 102 So Pac rfg 4s 
99 81 Se clt 4s 49 
1 94 Se Pace Piitanasudenke 
1 81% Soe Pac 4s 
109% 106 Se S F Ter 4s 50 
110: 79 South Ry 6%s 56 
105% 75 


Studebaker 
107% 102% Swift & Co 3\s 50.. 


7 102% TEN COP & © a ee P 


105 103% UN EL MO ts + 62 
Hes 105% Union Oil Cal 3 


H 
Pow 6s 47 





109% 1 - TRE it L 4%s “ss 
T Si 4 

111% 105% T R Ss 53 
108 T 
105% 100 Tex vans 
110 105 Tex 43.. 

1 117% Tex 1st 5s sae. . 
935 Tex Cc 
108% 95 Tex & D 
101% 79% Third Ave 5s 37............. 
4 Third Ave aj 5s 60 
73% 3514 Third Ave 4s 60............... 

' 101% 97 ide 4 Asso O i ( Sapee 54 
10844 101 Tel & Oh Cen 3\%s 60......... 44 
1 6% T Bt us  ) fy aes 1 
1 106% Tri Continent 5s 53............ a 





116% 111% Un Pae Ist 5s 
11 8B SO eS eer 20 
109% 103 Un Pac rfg 4s 2008............ 11 
101% 92% Un Pac 3% 71............. we. 34 
101% 9344 Un Pac 3%s 70................ 25 
109 105% Unit Bis Am 5s 50............ 3 
103% 8414 Unit Drug 5s ye ieahbeeeercas ce 71 
Un Rys St L 4s 34......... *+§ #5 
~ sie Wi édewues 24 


67% 41 Uti P & 


94% VANADIUM 5s 4 
tb 110 Vandalia 4s 5 
1 


103 
44 


_ 


44% 17% WABASH rfg 5%s 75 
81% Wabash Ast. 5s 39 
44 16% Wabash 5s 76 B 
43% 16% Wabash 4 
17 Wabash ig 7 
10914 104 Walker H 4 
9914 9214 Walwrth 6s 


100% 83% Warner Bros 6s 39 __ 


De ecemese sean dae 140 

mae Gb 46... cccce 16 
sue nanenaed 1 

_ TS *+ 61 

PaSeeusacune *+ 82 

Rucactereuts 26 

Cruces ciadeees 1 


1 P 
1 101 West Md 5i%s Mii ctaxeanns 20 
1 2. 2 Fe ea 233 
111% 106 WN Y & Pa gen 4s 43......... 1 
Wi Pac ist 58 46.......... *+ 18 
wi re *+ 48 
10414 10044 West Un 56 38................ 
107 Ww . eee 49 
10914 63% Western Un 5s 60 ............ 131 
111 Western Un 4%5 50 .......... 62 
1 86% West Shore 4s 2361............ 20 
West . - fC Speeeeeee 7 
113% 106 Wh & L E 4s 49.............. 
92% Wheel Sti a J eas 61 
105 10244 White Sew M 6s 40............ 12 
23. ~Wick-Sp cv 7s 35 ct......... -; 7 
9% Wilkesb & . . eeeer *t 30 
104% 99 MU RKatceekcnne “4 
1 93 Wilk & Co 3%s 47.......... 13 
35% 15% Wis Cen i innrkns couse *+ 16 
3 15% Wis Cen 4s 49 ct............ +; 2 
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Range 3 ny 
High. 


25% Wis Cen 4s S&D 36 ........ “th 4 
105 98% YOUNGST S&T 4s 61......... 173 


xin Ex interest. ct Certificates. +Selling flat on account of de- 
fault. {Selling flat for reasons other than default. 
*In bankruptcy or re- 
ceivership or being reorganized under the Bankrupt¢y Act or securi- 


eatenany impaired pending investigation. 
ties assumed by such companies. 


FOREIGN BONDS 


1 74 ABITIBI P&P 5s 53 
76 Adriatic Ed WE Mttdedecesideas 








1 
1 994, 
1 

25% 
1 

eaaweneexec 11 

84 7 Buen A 4l¢s-4%s 77............ 95 

75% Bue A 4%s-4%s Aug 76........ 31 
8644 77 Bue A 4%s-é%s Apr 76........ 5 
88 78% Buen A 4%s-4%s 75.......... 17 
92 = ~~ E og” Ri een t 2 
32 SY WD Scccaccdanns + $ 
29% 21% Bulearia GEE Raat +13 
_ ust ay i CANADA 5s 52 120 
101y 


8 
29 
at 
E 





66% 55% EL SALVA 8s 48 ct ......... ‘2 


96% 82 FIAT 7s 46....... , 
109 105% Finland 6s 45 .. 
16th 17 1% Fram I Dev 7 42. 


Frankfort 64s 53 .. 
124 102" French 7s 41...... 
11 98 French ie 41 unst. 
130 105% French 7s 49 .................. 1 


484% 30% by 'o poy BK 6s 1938 April.¢ 12 
60 Oct t 


, t 
28% 18% Ger Gov 5s PMD ativesqie t 
36 ae ..» _« S 2 prereey 
30% 46 Ger Gov 7s 49 unst . a 





101% 96% HAITI 6s 52 .................. 


42% 47% Hungary 7% 
30% 20 Hung I. Mt 7\%s 61 A 
27% Mt 7s 61 B 


20 L 
30% 20 Hung Mun 7i%s 45.. 
30% 20 Hung Mun 7s 46 





1154 111 ERISH FR ST 5s 60 .......... 9 
94 866% ~— Cr Cons 7s 47 B ........ 11 
82% 68 Ital Pub Util 7s 52 ........... 27 
93% 78% Italy Me SEE Sec caticcccassesse 122 


190% 69% JAPAN ses Pec nik cuvaacae’ 
89% 53% Japan 54s 65 ........... ‘abicg 
42 29% Jugoslav Bu MEGNE  ckecev Gated 


25 iS Ss a prin.. 


505 Kreuger & T 5s 59 ct 
26 3% LEIPZIG = ° 2 Pre 5 
79% 68% Lombard El 7s 52 .... 


17 9% MEDELLIN MUNIC 6%s 54..¢ 11 
104% 100% Met Water ter Sis ” eres 
954 Mex 4s 04 
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Range '37. Sales Net Range 1937 Sales Net — Range ’37. Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge. High. Low. in 1000s. High. Low.Last. Chge. High. Low. in 1000s. High. Low. Last. Ch’ge. 
34 20 ‘Minas Ger 6%s 58............ t 8 21 20 20%-— 1% OD.” 00) Mites Fa BI o. 65 25sec iene j 4 73% 73% 734+ \% 31% 25% Serbs Cts SI 8s 62 ........... +35 28% 28 2 — 
33 20 Minas Ger Sis Se cakichsccen +16 21% 20 —2 62% 47 Poland 68 40..........000022! +10 8658 ar arg + 1 31” oa” Serbs Cts Sl 7s 62 ........... +55 2 275 28% hes 
76 65% Montevideo 7s 52........._... +t 6 71% 70% 714+ 1 31 6-20 «=Porto Aleg Ty WB is .ccee nae + 9 20°20 — 89% 55 Shinyetsn E 6%s 52 ...... 1). 21 61% 55 #55 — 
6814 60% Montevideo 65 59............. +14 68% 67 6816+ 1 135% Tey hater yok preate ec cimsics : P| = 97% 98) : 73 = Siemon & Hal Pe: t * 5 61 62%+ 1 
Said iors alk ate 208 aa 25% lesia El 6 Se 20 «20 ee 
105% 103 N SOU WALES Se, TD? 8 109 102 ’ + 25% 17% Prussia 64s 51......22022200! t 3 20 os Bf = Silesia Prov’? WP eciscuaseis + 6 18 5252 os 
Sou Wales 58 58............ 12 + 8 WTO sod aca cenexs 6 104% 104% 1 on 
109% 971 Nord Ry 6%8 50.......000000, 53 100% 99% 100° — 113% 104% QUEENSLD 7s 41............. 8 105% 104% 105, — 4 tine — o 
109 1054 Norway és “ MCs ion te 9 107 107 107% + , 113 109 Queensid 6s 47.........00 10177 3 109161 109% — % ion 5 TAIWAN EP Sys 71 240658 6515 — TK 
_... J Sees 13 ~ 5 Aa 41 51 51 —7 
106% 10144 Norway 4%s 56................ 3 2 106 106% + i 32 24 RHEINELBE 7s 46.. ot 2 “Ob -  F 83 51 Tokyo EL a 277 ao” 51 — 
104% 9914 Norway 414s 65................ 46 10314 1025 1 ~ 2 18 Rhein-Ruhr W 6s 53 . ‘t+ 3 20 20 20 . 103 Trondhjem 5%s 57.... 6 101% 100% 100% — ig 
102% 9514 Norway 4s 63.................. 105 102% 10114 101: 19% Rhine West 6s -t 3 22% 22% 224+ %-| 101% 90° Tyrol My Kl P 7s 55. 5 101 100%101 + 4 
254% 17 Nuremberg 6s 52...........__ +3: 2 DBD @ % = Es a * = 8s 46 x in | a = = = - 1% 100-90 Tyrol Hy El P 7s 52.......| |. 3 9 8 OT + & 
ie cove . A _- 
85 55 ORIENT DEV 6s 53........... 6 6 55 5 —5 40 26% Rio Gr do 8 8s 46 x in. -1 28 27 97% 74% UJIGAWA E P 7s 45.......... 29 «77% 76 #T +1 
79% 47% Orient Dev 5\s 58....... eyeglass 45 55% 47% 49 — 6 32% 19% Rio Gr do Sul 7s 67 .......... t 24 20% ist ist — 1% 33 22” Un 8tl Wk EE Se t 3 ae 23% 23%— % 
103 97% Oslo City 41s 55............... 15 1024 101 oad _ 3272 197 10 Gr do Sul 7s 66 .......... t 28 21 194 20 —1 3: 22 Un Stl Wk 6 | ke SR + 2 24 24 24 ; 
103 Oslo G & E Wk 5s 63......... 3 102% 1 102% — 2. ih Ree’ ete SP omace aber 1 20% 1 185% — 1 32 23% Un Sil Wk gc « Ria t 2 24 23% 23%-— 7 
WOO EB OE caine cieicceontes ay - ruguay 8s 46 ................ + 61 ve 
&s Z. PANAMA 58 63 A 1% 58% 57 37 = 41% 25% Roumania Inst 7s 59 ....... |. +55 41% 40 40° — : 60 Uruguay 65 60 ...........__; t 64 & 80 mh 
‘anama 5s 63 A st asd + 17 5 _ 0% 63 Uruguay 66 64 ..........1 077: <a 
103 $0 Far-Ori RR 5 48 96 9 85 _ 35 7 ano PAD. igh Bw ssss ee ! 14 au s. s - 1 _ eatin a aw 
aulista Ry 7s 52 t 8 9 95 — ¥ Sao Pan i ape ~ 100% 924% VIENNA CITY 6s 52 ........ 1 99% 99% — 
Se 1a) peranmibuce 7 47 iz i iy iy? “” 33 Sao Faule Ss fC eS: 12 3 35 3 zi “4 Zs a " 
144% Pera 7s 59......... t ~ ‘anlo St 8s 36 ........... - 5 39% WARSAW CITY 7s 58 ....... + 8 53% 53 53% +4 2 
26 1214 Peru ist 6s 60 1115 140 «12% 12% —1 35% 24 Sao Paulo St 7s 56........... 28 SE «Sh. Se: ag 25% 19 Westph P We Gs........5 _ 
26 1242 Peru 2nd 6s 61 +48 14 i 128 — 4 98° 89 Sao Paulo St 7s 40.1.1... 77 19 92 8 8 _3 ——w ee ‘. = = @ 
Of «6D Pelnel Ge 50................. +28 54 52% 52: ‘s 34% 1814 Sao Paulo St 6s 68 ........... +45 21% 18% 18% — 3 86% 52% YOKOHAMA 6s 61 ........... 42 61 52% 52K4— 7% 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Oct. 9 





























Stocks and bonds marked with a dagger are fully | =-1937-— Stock and Dividend Net —1937-— Stock and Dividend 
listed on the Curb Excl ge; others are dealt in as — pe By ae ars, Rr — — Chge —_ a oo " in Dollars, High. Low. Last. Chge. Sales. 
unlisted issues. 134 8% Brown F & W (1.058) <!.'+ 8% 8% 8%—"% 1,000 | g 28% Bet Pap 2% 3% 3h 
—-1937-— Stock and Dividena Net 124 4% Brown F Dist .............. 1 4% 4% 4% 600 | 35% 28% De Vilbiss (42) 3 — 3% 785 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 54 4 Brown Rub (.60a) ......... + 4 4 — % 400 30° = 16% Diam Shoe ( ee 4 125 
. O0% 11% Brmeo (EU) ....06 5.6 0c0cccc 3 @ iW —1 200 10 9 Distil Liq ..... 
56% 38% ACME WIRE vtc (2g)....... 40, 38% 384-14 400 | 51% 45° Buckeye PL (Sg) 47 46 «646 450 3G Div a eee ees a. = Ss. 100 
24% 18% Aero Sup Mfg A (11)... i 18% 18% isi — 100 | 25% 22 Bel Nk EP Pie — 500 3% Divoo Tw Trk (.40) 3% 3% ©. 800 
3% Aero Sup Mfg B..........! tse 3 "385 % 1,00 at = a Ae ¢ eee 1004? 190% 1 = 50 | 2312 13 Bobeckmun (1.40) 5 1 1 300 
38 14% Agia Anseo ...............+ 23 22 22-2 200 uf N & EP 1 pf (5)...... 100% 100% + 28% 12 Domn St & Coal 15% 16 — 1% 1,500 
rs 314 19 Bunk Hill & § (1%) ....._.. 21% 19 19 — 3% 3,200 | 50 22 Douglas 
22 10 Ainsworth (%g) 11 10 10%— % 1,100 glas Shoe p a: @ -—¢§ 25 
; 1% Air Deviews B) -- eres eens i 1% 1% — if ’ 38% 32 Burceo cv pf (3) ........... + 32 32 3 15 96 63 Draper Corp (2. 68 638 —5 
x 2a”: oo = 2 1 2 ie 8 3% Burry Biscuit (%g) |. 12.) + 3% 3% 3%+ % 20] 42 22 Driv-Harris (1%) 22 23%— 4% 400 
1 a Inv war 3 oo 300 +t) Durh H os 24% — 1,400 
66 Ala Gt Sou (1 66 66 66 ... 2,500 1 1k CAB & WIRE A ........... 1 i 2,000 Te «nf Durh Hos B ... ~ 100 
87 67 A be 4 Cab & Wire BB ............ 6,800 Duro Test (.40a). — fF 7 
ea AA ou oS -? = 5% 44 Cab & W pf (2888) 1111! 4% 4 a 100 | 1 EE oes criscscrescs T+ & foo 
oa 35% Aiea 4 pt (lk). ot ak is joo | 32% 22% Calamb Sug (1.608) 2.2. ' a M00 | 27% 1% EA GP LD (30g) 12% — % 3,500 
nv Pp F: ft ’ ae =i L F i = q 
16% 13 Allied Prod ...........: B48. 43. 100 | 20 11 Canada Cement ............ 1 11 = 100 | 70% 37° oo 6 en or i” 4, — % 1,700 
Alum Co Am...... 11111) 113 100 101 —13% 6,450 | 31% 3 Can Car & Fay pf .:........ 21% 21% 21%4—3 5,000 80 55% Ee 6% Pf (3).. 40%— % ‘500 
11% 1 Alum Co Ee: ‘3 111 111% — bi 1,100 : 5 Can Ind Ate A Meee seeee 3% a = 3,100 ee Oy Sta® oryPt (4%) : t a 
5 Alum Goods (\%g)........... 1 SB an Mare Ra ee — , 24 36 Race Ste eee os 
A Mi deh oak 23% 11% Cap City Pr (.60) ....._1..! 1 11% 114% — _ = See 36 —4 
140" 73 _. 2: en: ws ss" 2* $0 | “aM Carib Syn (4h). 22202727 hy one 3 4,900 | 23% {8 Easy WM B (ig) o% — 1,800 
a 120 Atum Led a eee: 120% 1 120%— % 250 oo as eer mag ceednaean sane : 22% 21 ee # 2 ae 4 15, Eisler Ele tout)" ) _ on 128 
m ey: + 16% 14% 154 — 17% 2,000 y carne A 7 y ae = : 
3% 1% Am Beverage |.) + 1% 14 1% ..” “309 | 97% 75 Caro P & L $6 E68)... 52... 1 75" * 30 | 87 108 El Base Ren Ss 10% 10% — 70,200 
7 50 Am Book (4) .....00..2/7; 1. 50% 50% 501g — 10 | 102% 78% Caro P & L §7 pf (7) 12... 79 78% 78%— \% 50 | 80° SIZE pt (6) xd ....... 64 57% SR — 4% 1,500 
24% 11% Am Box Bd (1.20g)..... | +44” 13” 137— a 1,700 | 672 30” Careier So ERR 43% 36% 38% — 45% 7,900 | 14 31? Et Pos y Hah 3 paemegee — <2. ae 
42 28 Am Cap pf (2k).......1.!! 28 28 28 — 14 100 | 14% 7 Carter (J W) (60g) 1.11.7: tO 500 ou 3% Ei Pow As A Cite) 00" 4% 3% 3%— i 1,800 
89% 78% Am Cap pr pf (5%)....... | 78% 78% 78% — 2 50 | 38% 16% Casco Prod (2%) ......... + 20° 18% 19 —1 700 | 80° 3 EMP&L2 pp +, So 2,400 
2° Am Centrifugal ...-. ||. 2) 2% 2 2%— % 4,000 | 10% 3% Catalin Am...” + 4% 3% 3%— % 3,400 | 14 5 -Segdbeatebehaee Ss. 3 a 130 
41% 30 Am CitP & LA (3h). |! +32” 30 30% —1 "900 | 124 10414 Celanese 1 pf (7a) |1.1/ 77! 105% 104% 104% — 11, ~'300 7% oe ies OO war ooo: = 1,400 
“3 aug Am GH PAL A w w (aunt 2% 28 28 — 18 1,500 | 15 5 Octbaielg 1! ------- . ee a 700 | 22% 7% Elect Sh Coal pi) 07°" ; 2% ™% - 800 
8 2% Am Cit P & LB (.30g)....+ 3ig 2% — 3,100 | 57 28 Celluleld pf ........0..2°°°7: 31 28 30 —2 375 | 17% 1214 Eleetrographie (1) 00000" 1 T% ™% 1%-— 4% 150 
37 27% Am Cyan A (60a)... ||| 29" sh we” — @ *108 | ior, 28 Cobeleld p “  eponets: 81 75 75 —13 100 Br 1% Electrol vic |. 07/0700” tty, 12% 12e— Ue 200 
37 Am ‘Cyan B (.60a).......... 28% 25% 28 ..” 15,100 Sa 1% Cem & Sw Ut............... 1% 2 — 4,300 | 40% 29° Elgin N Wich (iiss) 77°" 1X oe h— 1 
~ : fan Equitios i eae t 45% 4% 44%-— 3% 700 19 13% Cen Hud G & E (.80)...._! 144% 13% 14y 600 81 Emp G @ F 8% p volebonts. a ie = = 
24 15% Am Fork & Hoe’ (ia)... 11. 15% 15H 15H — 13 > S00 224 “O% Cen Obie Se (be) 1% 1,100 tay 3 foeacee covets 3024 26 = ay 300 
48% 24% Am Gas & El (1.40)... ||| 28° 24% 25% — 21, 15,800 91% 75 Cen P & L pf (6 "175 | 31%% 23% Embin fon, OR BE +++ ---- ++ 28+ 28 ie 100 
112% 106 Am G & E ptf (6)......"* xd.110% 106% 107 =a 550 2 % Cen St El ...... 4,900 ow (1k) ......... 23% 23% 23 % 150 
AS CO AMMIEE 5.5.5. ss + ™% 6% 6% — 1,100 | 27% 73 Cen St El 6% pf % “S| % 1” Beene DS Ma a) ooo: 114% 10% 1 1 300 
36% 27° Am Gen $2 pf (2) t 27% 27 27" — "550 8% Cen St E cv pf 1 50 xe ly eey Wake t+mi1 1 10,000 
3 38,, Am Gon $24 pt (24) $1 30 30 — 2% | OT 4 Centett PL (40) % «900 | 45% 1156 Evans Walle pf. .0./27 2 atk 7,200 
ss ' St.80)22555551¢ of oy ot BO 200 | 45% 11% Evans Walle pf.) *' "| = 
26 14 Am Lt & 3 (1.208) 7 16% 9” Charis (1%) 0% eo Mellin Kine MR + 12% 10° 11%— % 9,400 
m 4 = 32 — 2% 100 123 98 © 3% 250 
2 1% Am 1 1 1 on 4,3 7 46 i ‘ 3 8% 2% FAIRCHILD AV ......... = 
i zn am seasncae a asf tie 00 is = ~ Flex Pe, ‘“. 5 = 11% 8 pulstatt scar nerel ee eS t aif 3% 3% — : i 
ne TEAR , ng Cons ................. % 2% P- FB 3200 | 1% 7 Fansteel 20” = 7% -— 1 
63) 35 P & Ch (1 o> ass 26s 100 | 92% 59 Childs vf... 85 10Wg Fedders Mfg (.85¢) «1... t 11% 10% 108 > Soo 
0% 5% Am > + Bly — 600 5 2 Cities Service % 56,000 25% Ferro Enam (1g) 222.) | + 28% 2516 27% — 2 1,000 
1” Am Sup Power 1 1%...” 17,900 21 Cit s 2,800 | gag Pidelie Brew ......2 22... t ts 1;300 
99 88 Am Sup P ist pf (6).......__ 39 89 “ 300 15% 6% City Auto Stp (.45g) 7 6% 2'800 6415 Five As Phil (2) “2% "30 
59% 19% Am Sup P pf.........00 011)! 19% 19% — 2% 300 3%  &% Clande Neon it ? 114% 109% Fst N St 1 pf (7) 1% 
4 ‘ Am Thread - PRS cchucsee. ee 4 ae 100 48% 34% Cleve El I (2) 35 = te” a Fisk _ BEE 1908 
8% 4™ Ang Wupp (30g). 2 HR god | 16 7% Cleve Tract. 8% 1% 12,000 ) 395, 18% Ford M Cun af) 3.308 
42% 15% Apex Elee (.30g)...00/00.. | 1518 154 — 1 100 < 1 Gual gee ; 00 | -; .. Ferd M Can B (1) Q >on 
110% 101% Appal El P pf (7)..... 0.1]! 10414 103% 10414 + 230 8% 2 Col a 1,200 54 2% Ford M Fran (.04g) 
3  aectene "Tabe Sina aah 1,000 wont cn. Oe * 2 2 — & 39,000 8% 6 Ford M Ltd (.213¢) 2 100 
1 4 ie 7'100 4% Devel (Sen + x 3%_ 3% — $ 1,400 14 7% Fox (P) Bees us) % 2,100 
i ee BS |e coe ae Bet ak ge | Be Op eh ie ; 3 
1 7 = Pioo | 104% 57 Colum G & E pits). 6 63 63 42 si 9% Froedtert G (1 % 900 
15 4h 4 — 1% 1.000 | io, “4% Colum © eta eae rey 4% — 5% 9,100 | 1° 16% Froed G cv pf (1.20) < i 
13% 1 ng? 10 _ 300 , 25% Comwith Edison ‘(ii{). 2, + 287 26mg 26% — 1% 5,900 +: a 
3 1° _ 1,500 % Comwith & So war........). , ee 5,300 Hrd ECs t 24 3 + &% 1,200 
1% 1% — vou 2 & Comwith Distrib i & we i 100 68: op Gate Ze COMP ......... 68: esi? “ 700 
39% 9% 11° — 1% 2'300 64 23% Comm P & L Ist pf 26% 23% 24% — % 225 23. 19% Gen El Ltd (.643¢) Pith = : 200 
2 bg — % 14°70 21. Comm P Sve (la).....1.!7! + 21% 21° 214 .. 100 | 2% 16 Gen Frreptg (.85¢) 2000/2" 7: 17% Tb, 17" °: 1,000 
13% 5 '"A 5 + % 3.000 | 7H ssi Comm Wat ov ayo t a? ul vd 100 35 4) Gam Eavest ~ % — % 21500 
‘ompo fat | b Siete +1 ms "3 
sa as A eo as” gst ay 360 | 11” 3” Cone Biscat tm eet qo 700 Gen 4% 13% 3 - Re 1,500 
4 1% Ating orp War............. {3 1 1% 2,500 115% 55% Cons Cop Min. 663 ; B Bers ot — % 23,900 30% 88 _ 88 88 8 ag 10 
4 Austin Silver M............. — 400 | SSR 64 Con G & E Bal (3.60)...... _ ¥ Nis 
3% NAB piety + 3% 3h 3% 600 | 4% 1% Cons Gas Ut............ +ol% “Ie “Ig — % 3,400 | 16 “3 Gtivert “sh 8% —""% —_ i00 
114% 7 Auto V Mach (%a)......... + 94 9 - 400 | 1 59% Cons Mng & S (114g) “2188 5% 68 —1 1,200 15 7% Glen 5% 7% ThH—1% 5,000 
16% Avery & Sons (.60g)....... + 10% 9% 9%-—1 600 10% 4% Cons Ret s Tt Oe ee ee ¥ 2;400 p4 =. oe 32° 32 32) — 4 50 
i eaiee Me A... ie se wey on” — yyy eee testes 5% on” Sn x 5,780 107” sy Gedck’x Gag B ..... 14% 12% 18% + 5 600 
2, 4% Oent OM Mex ............... \% Goldfield Con ...... 
CK & W (4)......... an 475 8 tees a aoe 800 . y iy — 2, 
=. Me ity "s “Su— DS saan 26% 11% Cont Rott & Si.” i ue ugg Soo | 33 aif Gorn Mig vt 25%, 24% of ** 2.000 
15 9 Baldwin Rub (%a).... |. + 9% 9% 9% — $ 1,200 | 21% 11% Cook P & V (600). ¢ 1% 1%— % 500 | fh 1% Grana 1% 1%—""% 5,300 
5 1% Bardstown Dis ............. + 30 A. ae 100 % ‘ook Paint & V pf (4)...... 54 54 —8s 10 ran + 10% 10 10 — % "400 
8 2% Barium Sta Stl...) .): + 34 2% 2-— % 4,600 914 Cooper-Bess ............. 2 t 105 11% — 15% 2,900 Gray Tel 6% us 500 
21 Bari & Steel A (1.20)....... t 11% 11% 114-3 150 t 20% rt — % 200 - 76% Gt Atl & - $1 768 — 2 240 
11% 3 Bath Ir Wks (6%f) bie OS ~% oi 2 2S Ke 8 7% — 300 28 11 4 ‘ & P ist pf (7) 122) 12144 121 — 3 150 
18 12 Beaunit M (1.30g).......... +12 12 1 -—2 400 Copperweld Stl (2) t 23 2 a 400 16% @ Fie (la - 35 2 ant 150 
4 1% Beech Aire ................. + % 2 ¢ Si 400 sh > — t 5% 11,600 o 5 ‘aan ae rR st eeeees .. * 10 10 — ¥% 1,600 
170" 159 Bell Tel Can (8)... 2! 167” 108 168" # aa 94% B* Cor # R pf 2 (4k t - 1000 1% ; Guard _ eis = i >. = 
125% 113% Bell Tel Pa pf (64)... 0.2.1 117% 116 116. 80 | 5% 2% 6 t 3 ‘gi 5.700 | 95 84" Guit sem Ueit Ox’ pr (6). i g7* g7*— 1 10 
& 3% Bellanca At we oeeeeeeeeeed Hy) 34 4: 2300 | 28 174 Cosden Pet pt (ee) + 17% 2% 1,000 63% 41% Gulf Ol (%z) ...... 45% 41% 44 — 11 12,200 
2hy wy Berk & Gay Furn war..... t ti %& %— 3 1,800 a * Creole Pet (i4g)...... Be 6,900 7% 3% HALL LAMP (.30g) ........ % 3%— % 1,100 
15% 11% Bickfords (1.20) ........... liye 11% 11% — 300 % Crocker Wh %% 2,700 ; Sa iibehag: + 15% 15 ¥ 
37% 34 Bickfords pf (24) it nena ia 2s ef SF 1% 4% Croft Brewing % 6200 | 70 56 Hartf’a El (2.7942) 1111: 56 56 25 
a¢ a Birdsboro S F (igg) ....... t 10% 2 2 “ 3 700 5” r.. _ Crn tah (106) ei % o 3% 1% Ree CRAM Arico t y Hh 4 + % , 300 
24% 8 Bliss EW wetegastrrcersts ; 10 &% > — A. 4.500 x Grows Ds eis 1% in 1,600 | 15 6 Hat Corp Am B (.80g) | |.: t : eS 660 
41 iss ugh (2a) ........ 295% — Hazeilt RY 806 s:00s bi vic ed = 
4% 13 Blue Ridge (.15g) .......... ; 2 1% 1%— KK 2,700 a” Ps Crystal * % x 200 17% 10% Hearn D Strs (1 oo NO +12 10% 11 —1 700 
48% 41% Blue R cv pf (3h) . wet On. Se ee 300 Crystal Oil Ref pf 9 1% = -150 11% Heéia Min (.70g) ..... 1.1! + 12% 11% 114% — 5,800 
43% 9 Blumenthal (S) .. 10% 9% 9% — 1% 800 50% 37 Cuneo Press (2) 3814 le 200 9 Helena Rubin ........... ||| 6 6 + 1,000 
5614 Bohack (HC) 1 pf ee Soe Soe’ 30 e J a ara h % 3,200 10% Hewitt Rub (1) sese-t 10% 11% 114%— 4% "190 
8" iy Bowm Bit H 2 pt ‘alk wil ia 18% 9 DARBY PET (4) ‘9% 9 2700 | 35" 20 Moe tm) Go ace oo: i 20% 307 304 * 3% 200 
30% 18% Braz T & L (.90g) . 21% 195% 19% — 1% 1.500 | 28% 12% Dayton Rub...) |.) )))'+ 14s 12% 13% — re 1,500 15% 10% Holling Gold (.65a)...... is 123 12h, + % 1,100 
14 Breese Corp ......... : $2 7% + 2,000 20 Dayton Rab A (4k)....... +2 214% 21%-— 1 200 11% Hott (Henry A) (.30k)..... + 5% 55% 5% — +. 100 
5 3% Brewster Aero ....... oT Ue 3 3%— % 3,000 16 7 Delay Stre (.80)........... + ™7— 2 33 | eS 17 16% 17 ee 200 
21% 11% Bridgpt Mech (\%g) ........ + 13% 115% 134+ % 2,500} 87 Dennison Mfg 1 pf........_. 71 69 71 +3 140 | 41% 27 Horn & Hardart (2) 28% 27° 27 — 1% 650 
3%  ##& Bright Star El B........... a ee eee 100 8% 4% Derby AEE PGBS +a 4%, 4% — & 500 AC . 5 5 5 1 100 
"ee ete - BY 5 5 —1 2,400 | 89 621% Derby Ol pf (2k). + 62% 62% 6214 — 414 25 10,000 
Te (| Oo oe CP geen 2% 1% 1%— % 2,300 | 19% 10% Detrott Gaskt (1) xd. + 11% 10% 10% — 1 300 14 200 
7 ES 7 a Re en 2 «627% 29 —1 150 16 Det G & M pf (1.20)......! + 164% 164 164—- % 200 6 5,600 
P 
12\% Brillo Mfg (80) ........... + 8% s% — 300 3% 1% Det Gray.Ir (.04)....2//72.. 1% 1%— % 1,600 7 400 
33 27% Br Am Tb B (.945g) ........ 27% 300 11 3 Det Mich Stove ........... { 2% 3 — & 500 300 
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a ag Stock and Dividene Net Sage pr Stock -. La Net — Stock and Dividend Net 
High. w. in Dollars. High. Low. Last. Chge. Sales High. Low. High. Low. Last. Chge. Sales. High. in Dollars. High. Low. Last. Chge. Sales. 
5 Hygrade Fd ..........----- ‘2 _ 1,900 16 7% Niag Sh ua = rm acon t+ 8% ™% 8 — % _ 700 i ace CR oo ciccss.0.: t % &— *& 9,000 
soit an Hygrade Sylv (2%g)..------ 40 39” ao + if 300 62 0” Niles-B-P UE wines 544 45% 41° 43 —2 > 1,700 12 10 Stand Sti Spr; +1 mu) 1% % 400 
at 1% Nipis’ Nipis’g M re a eee .o7 1y _ 4 140 8 Stand t a. A i i 
114 4 ILL IOWA POW...........- 4% 4 «+4 —1_ 1,600 i, Noma Elec (.40g)......---- xe 3 = 
BE glamor tie aco BE he boat ER Lk ae Bette coco gt ag = BO 7. ee 
ane Bae o = ‘900 | 7 44 Nor Am L & P pf.........; : 
34° 1516 IN Zine (%g)----.-------++- 16 — oo | 24 2 Ne fo A (3g). weceees i _— 2. — by er «of 4 ™% T%— R-: 
~~ ee eo —% 3.000 | ot 704 Noam Ray pr pf (3)----- ae? 49" 49 "200 lt 4" 3% 3 — 2,000 
44% 35% Imp T Brit (1.2078) = = | oo oe .:.....-.- +™% % M—- % 200 "+18 16% 16% — "250 
4 114 Ind Ter It A.........----65 _ 300 4% Nor Gun "a (158) acoeas + 5 5 + 200 rou % 600 
3 eb Ind on on Sw . 1% WMMGNN: .acoacand! 4 4 .. 4,100 28 12% Sullivan Mach ......... “129% 12% 12% — 4% 100 
39% 14° Ind Sve 7% Pp 10 9 N ind ars S 6% pf (3%k)....- 713, 12% 72 70 19% 14, San Ray Dr (.80).......--- 414 14 °14~—C«*«w 200 
Bo 3 tna an 18 | ata Tea Ning Fate ge ce A ae | GA aM Roary Ou cyiae Gist a eat hee 
; lor Pipe L (%8) ..--.--++-> os nray ev | &- ae — 
ise 33 int Cle i sar 2000 | 41. 12% Nor TR cinacsnss 2 14" — 1% 3,100 | 22% 14 Superior Pt Cem B.......-.15 14 14 —2 75 
41, 1% Int Holding .....--..------- 500 oe’ Minne Mise BE nc ccsccsee ‘a? ws" = 119° 98 Swiss-Am EI pf...........-. 1144 111 111 —3 225 
1 oe po Sie oe... : = 2 —3 eou | 16% TAGGART 7 5 1% 5,300 
44 18% Int _- pe. 128 35% o HAG (2) ..-eeeeeees 26% “a zl (3.24) hen etede. cae os sf a4), = 1% = 
9 : T Dancin a on = 400 
39% 29 internat Pet ia) 6,200 | 67, 36 OHIO BR B (2us).....---- 0 8 8 + 200 34 wae oe ee... a oe oe x 
nt Met Ind ep | Ul Ohio Oil pf (6).......-.-6-- 109% i an” 188, Techni - af kt aa — 28 10°80 
si, 3% Inter Prod .......----- = 2” Ohio Pow pf 6) REE 109% 108 108% — 1 130 re eg vee ;3 5 — 
81g Inter Radio (.85g) = | me PS 6% pf (6)........- 92 92 +2 20 7% 444 Texon Oil (.60) .....------. + 5 ro) 4% — 2,300 
214% 10° Inter Util A.....----- = | 100 Onie So eer 101% 101 101% + 1% 10 ost? 19 ee. 20% 20° 20° — 12 "400 
3 % Inter — = RET eS: a 4 a p agg wk an caakieeuaye +1nly li 1% "ys = 1 Oi, Bile Meef (1).....-..0----- + 10 9 9% — # 
0 ee eS - asnshesseseue sm 4% 2 Prod Ex (.i5e)......... 3 2 _ 700 
gr 3% Inter Vitamin (14) 4 Okla Nat Gas pf ......--- 22° 24 —1 700 | 480 120 Tob Sec Ltd ( igen) sy 15% 15212 100 
7 414 Inters Home E (.44) 400 106 a Okla Nat G nce wt (@..... + 94% 92 3 2 00 14 7 gi yy ee a’ = = es 950 
ah “0% _— Pwr Del pt 3,700 ir gh te genie na nia ’ st 2% Trans-Lux (.20) i a a 2,600 
+ __ % Invest Roy ( , 10% 8 PAC CAN (%g) .......-:: + 8& 8 8 —1 400 1 aad ebippabpee OS a an 
Firem 1.20) 600 3% % 2 
7 MS Irving Air ou 1,300 | 335 2 Fee Gsm 2 Pe (up .-----:- 29 8 8 1.900 | 3° Trt Comt war os t % %— Q 2700 
3 ac G&E oO PI (AM). --+--- 26% 26% Tru Strs (44e).......- t e- 
— eee ” Bi 4% Pac Pub Service ..-....--. + 100 | 31 10% a ae 16 12 13% — 1% 4.300 
400 184 Pac P S 1 pf (1.30)......-; 19% 1814 19% — 400 86 45. Tubize Chat A (4g).....-.-; 52 48% 50 — 2 
18% 10% JACOBS CO (148) 2, 5444 37 Pac Tin spl (2a) .......--- t 38% — 1% 100 11% 3% Tung-Sol Lamp ..........-- + 4% 3% 3% — 3,100 
14° 3%4 Gla 1,100 | 261, 21% Pan-Am Air (4g)..0..0---: ; 2k 2% — 2,000 | 43 Tene Bet Lp? (80)... 1h 2 R- 
96% 75 Jer C P&L 6% pf (6) .----- SS =. Sa 130 5 Pantepec Oil .........----- t .. 37,000 
100° 85 Jer C P&L 1% pt (7) ..--- 89-87% 874— % 4 3% Paramount Mot ........--- + 3% 3% 3%-— % 4100 1% ULEN & CO 5% Pf......... 7 1% ™& 1% 100 
% 23 Jonae & N (.30E , ewes aeeees +t 3% 3% %rt 4 100 om Bem (3) ..ccececeess 16 16 16 —3 100 9 2° Ulen & Co TH BER casecks + 2 . .. 800 
30 ® Koke Lw nines te +26 26 626 = ef 30% 19 Phersbg BR & B (006) ices ; 21 — 1% 1,800 4 1% Unexcellied Mig ........----- 1% 1% 1%- 600 
1264 47 Jones & Lau Stl .....----- 55 49 49% — 2,300 124 Pender Gr B...........---- 5 ~ 1,200 1 13144 Union G Can (.60).......... 14% 134% 14 — 1,500 
4214 29% Penn Edis $2'60 pf (2.80)... 29% 2944 29% — 25 10 814 Union Invest Oo ERS + 8 8 83 — 1 400 
12 8 + mga s.. COE cc isesene + % 8 8% — 400 8 3% Penn-Mex Fuel (%4e) ....--- 3% 3% 3% — 1% saa 12. 10 Un Pr F Strs (.80)........ + 10% 10 104 - ¢ 600 
2BY, 168 Ken me) 0 $18” 16% 16% —1 450 5% 3 Pennroad (%e) ....--...-+++ 3% 3 «3 * 30% 11 United Aire war ..........-- 7 ae ee ge ee 500 
Seiste ck toces ‘mt sf - 200 | 112. 82 Pa P&L $6 pf (6).......... 84 82 a 7 13% 4% Unit Chem .................f Se 4% %— 1 400 
PS poy e Lite pf B (7) ....50 49 50) +1 120 ie * a i $7 pt (() ees = = “o" = 2 j Unit Corp war............... i$ it ai 700 
3) Kingston MY CMR s i <csaccues + 4 3% 3%-— 4,800 1 3 Po (> 4-9 eee 4 3 =~ 350 J as 5% — % 35,500 
8% > eee aRRS + 4% «44% 2,100 | 151, 83 Beppe . eee : : ooh zs = is mmm. 4668 
1 Mire L G M (.09g) ...--- 1% 1% 1le- 300 | oo” 7 PI ate eo oes RiGee =< 50453 st 200 ‘ 98% — 700 
1716 9 Knott Corp (.30g) ..-.----- + 10% 9 —-1 300 S. 3 Eee. Oo is Diwucceskeuns ; 8 8 8% 200 36 10,100 
11114 102% K Co pf (6) ...-.--- 105° 1024103 — 2 200 mm ¢ Se secaces=** 7 t 8h 8% SH— 31% oe + 
1%) 308 Ives Br  aaalinaa ee St 100 | 3a 1144 Pleree Govern (.60).......--1 13. 1 13-1, 900 —% 3 
aii, 6 8ig Krueger Br (1%) -.------- & 3 Pioneer Gold (40) ERLE + 3% 3 s § 1.300 M H 100 
- ney-Bowes — . 
50% 46 LAKE SH M (4a) ......-- 50% 48% 48%—1% 3.100 | 274 10° Pitts Forg .. 99: -.:.---- eave 10% — 1 900 TM Unit Shipy le 600 
914 3% Lakely F&M (. ibe) xd 221: . Se 3,100 | 116% 67, Pitts & LE (48) 7 —1 490 44 14 Unit Shipyds B............. + 1 % 1% ..* 1,000 
09, 3 ie, Tournean (1) ...------ t se 73% — = 300 | 42 oi Fitts Meteie (ia) +s ous ool Unit M (2ia)........-- 75 70 74%— % 1,650 
court Real .........+- o ; 
20 13% Lefe Real pf .....--.------ + 5 14g ue? 78 | 2 Pl V Wine (.158) x Sop | 47k ST Unit Sh M pf (i4).-..-----; 36 3 RT ooo 
be sami CON (08) ------ 2 4 7,400 = = Pee Ming 3% + oe : ie U 8 & Int Sec, Ripe tagicckaas 1 1 2,000 
” Cae = » , 64% U 8S & I Sec pf COMMD......1 Cp 4% — 2 100 
30% 24 Lime Material ......-------; = 2. 8; a “ann i Potrero : Pf 2300 | $3 THUS Fon B due)... 8% TH Ty— 1% 2,400 
16% Lion Oil (1a) ..--+---++5++ 1 Sete” Powd ® Alex, (558) = 900 a Uae & hee .<... «2-0-2 20~-- ; 4 —— 1,000 
Lit Bron... -- een eee seers 3% 3% + 100 | 41” 25" Pratt & Lam 25 — % , 200 | 34K 21% U 8 Ping Card (ia).......... aye, rig rie — 1 200 
18% 11 Locke Stl Ch (1%) .----- #13 «11% 12 = 4% 2 Premier Gid (S385 2% % %— 1,500 ia” SLU @ Madieder...........-.0- 5 
16} 8 Lockheed Aire .....------- + 9% 8 8%— % by Prod Comp ....cccccccccccees Ys _ % 500 14 3i. U S Rub Recl................ 3% 3 3%4— % 1,800 
141, 8% Lone Star G (.40g) ..----- SA 4 8% C«ws , 1 94 Prosperity B .........-+.-++ 11 914 — 600 1 MUMS a's oacsaoe- i 300 
6% Long Is Lt ..... ee ee eee rere 3 2 2%— % 3,200 11 Prov Gas (.80).......--+-++: 300 i 4 J § Stores ist pf............ 5% iC % 50 
93 6414 Long Is L pf (7) ...------ 7 67 7m #++2 210 14 TE wie snecanenees % 200 1 i 200 
80 5344 Long Is L pf B (6) ...----- 56 53% 56 + 2 325 | 109 106 8 Colo 7% pf (7)...----.- 106 106 106 —1 10 ” 2 2 — 2.300 
3 Loudon Pack ......------: o Tk alk er 700 68% P S Ind $7 pr pf...........- —4 80 6 214 — 6 800 
154 8% Louis L_& E (.40) ....---- + 9 8% 9 — % 10,800 | 105 98 PS Colo 6% pf (6)....-...-- ii 101% Wh 3 = i 20 2 .* 1'400 
2h peo ag eee + 3 : ae 100 | 41 16 PSI 9 Qercepeaah go} ot a4 ie 4 
103, 74% Lud Baum pf (54k) ...-- +81 74% 74% — 6% 60 98 76 PSN Ill (n-p) (3)......--- i Be 82 50 — 4 4 ; 500 
55% 37 Lynch Corp (3g) .--------- + 42% 39° 39 —1% 550 | 120 111 S N Ill 6% pf (6)......-. qm i, 11 — 50 35 19 —2 200 
4 ¥ Pub Ut S pte pe. -.------ 2 %— % 1,300 
14% 4 McCORD RAD B........-. + 4% 4% 4% + 200 a? res sa $5 pf (@igus IS 3% 2) i $ si & 82 82 1 125 
7? % Mages 4X4: veeeeees ; 16% 1 18 — Pio | 2 i Pyrene (.40g) ..-..---+--- == 300 | j %— ‘ 4,100 
5 ajestic Rad & T....------ —_ , ’ 
1 4 Mangel Strs .......-..-+-5+ + 4% 4 _ 800 | , : 23 15 13% — 1 700 
io” 42% cone Strs pe (B)..-----+ j 49° 42% so 3 170 oe a Se oats pt Soc 136 136 + 3 100 a 3 3 he Se 100 
33% 17 Margay Oil (1) .....---+-- - 
w ’ 6 - 300 
ah “Ty Marion Com 2a) "OG "ag “ss 1 | SS MER eh oc... Wy 1% 1-H FR 99% oo so 5% ~ $ 125 
rg. +, * gee FR 24 Wa --y i i00 | 1%, 22 | ne hg a B® +i 100 | 10% 3% VALSPAR C vtc........... + 4% 3% 3%—_.% 600 
Dee 17% Master Elec (1.60).......-. + 181g 17% 17% 1,150 zig 3% Red Bank Oil... 1s ask ec | BS yee MT (i.e)... fe Se Bn 300 
125 101 Mead John (2a); veteteeee Has 103 — —~e , = si 5 eee Roll B 7 epee 31 ~ —1 1.008 3 Venes Mex 01 ees 4% 4% — 400 
eer eres ; ‘Same | gM et ee , cesccrocensccse =— & - 3 144 Venezuel Pet.........------ ‘3 1% WmM- 2,000. 
53% 25 Mercant Strs (3g).....----+; 30 271% + 200 | 32% Keliance K&E(%g)......... eat a? 47 100 =a 400 
aK 35, Mereant sire OB 5002. < Hg ae * 3% > oe peae.--.-----1 a 5193 | 18% 9 Sane tied... 10% 10° 10 % 
11 ” a? 2 | “9 “% “Oy 2 400 2% a EE acoraneceensnns i . 1 + % 2,000 | 10 3 WACO AIRC 55 ---s- 34 3 3%+ 700 
-C & = : Kichmond Rad ...........- cae 15 14% 14 
80% 52° Merritt-C & 8 pf A st. ST ST — 3 125 | 15 8 Rome Cable ...0.022.. 6. ; - fs s00 | sty jet want a 5 oy Vases 3 af H 200 
2 caged WON ...- ++. « ££ 8° -— 44 1% Roosevelt Fd .............. t 1% 1% 1%— % _ 500 — %& 200 
R Mexieo-Onio Oil 1 — % 300 | 13% 4) Root Pet (4s) + 4% 4% — % 1,700 — %& 500 
Mich Bumper ... t Fs » ba > 1 ; oh eet m a 100 — % 500 
11 2x Mic! ry eee i 5% 64+ % 308 | 110 55 Royal Type , (4%46)x4.. ae oi sit —13% 1,150 +1% 300 
18: Mich Stl “Tube (ig) eee a a Kusseks F Ave (4)........ t 8 8 — 400 — %& 1,300 
1 Michigan Sug «2 = 2 *t00 17% 3 Rustless I & S............ +10% 9% 9%—1% 3,200 + 1 30 
8 4% Mich Sug pf (3gk)...-------- 4% 4 4% — Oe SU OI 5 woo conse scenes 34% 3 _ 900 — \% 1,500 
| = mM St Pet A . EEE 3) 2% 24-— % ae S Yee So .... 0250-266: + 3 2% 2% 900 stile = 
2 } i De seccesceces ” 4 oe é | 
65 Midvale (348) .---------+:: 6° 65) (65 5 2 | 141 95 SAF C H&L (6%e)......... 105 9 9 —5 300 —1 850 
i 1% Midwest Abr .......--.--+> 3 1% 1%- = MM OI GEE <r c sc ess nens + 1,000 100 
14% 7% Midwest, . CMB a a5. 00. as + 8% ™M% TH 1,200 4% St ay Ra B- % 14,300 1% 900 
13. 9 Midw P' § (.30g)...-.-- + 10% 10% 10% + 117% 90 St Regis Pap pf............. 9 —5 175 1 400 
5 24% Mining erp Wy 5046 ocewne 21 - = Unit + on y % 800 
43 3214 Minn Min & M (1%) 334g 32% 33 + 26 16% Sehiff Co (2).............. +17% 17) «17% — * 100 
16 Mock J i) nena +1 o%¢ — 1% Py 55 31 Scoville Mfg (1%g).......-. 32% 31 32 ; 1,100 a 400 
11 6 Molybdenum .....---------- t il 600 5444 36% Seran Lace (1.80g)......... + 36% 36% 36 ‘ \& 500 
2% 1% Monog Pict .....-----+-+++> + Mh _ 4 bo 78% 24 Scrant SBWS $6 pf......... 24 «24 «64 1 25 % 800 
44, 314 Monroe Ln A (.30)....----- + 3% 3% 3% + P 108 5% 1%Sec Corp Gen .............. 1% 1 1% — 100 12% Woodley Leet Th 7 % 900 
157 133 saoate We q “ye me OE Pe = - | + . r fs) — 4 CNN 6soccads + « “ —3 8 7% ssid Wootwth Lta (8396) Se 156 15h — % = 
“ x ‘dy In ptc pf (3)....----- * ree = 5 5% Wright Har: 40: SE Yet 7 
2% Moore (T) Dis ...-.-+----- t 2% ae %— % a 9% 3% Selberling Rub a5 33 — 4% 2,400 in a eeetpa " 
6 Mt City Cop Copper... ...---6- ++ + Ty ee 5, 8 Selby Shoe (1.60) 18% 18% — 100 30% 19% YOUNG S DR new ..... ..t 2% —2 2 
g 3,000 
sal Meso £9 (.60)....-2--ee- 513 54 — 10 4% 1% Selected Indus ; 1% 1% — 5,200 4 15 Yugen Gold (.12g) .......-- + 2% 1% Im— % 2,300 
135% Mount St T & T (8)..--.-- 135% 135% 135% + 1 10 | 104 85% Sel Ind (al ct) (5%) : 85% 35% —1 600 RIGHTS Expire 
11% Murr Oh M (.90g).....-.-..¢ 338 BB 1,700 | 101 Seon (5% : 82 82 — 3% 1,200 ny 4 Gro Strs Pr (Oct 15) .... dt d& wt -: 6,400 
Sentry . . 300 —- 
1 ePrerre 12 12 12 re 100 12% 5 Seton Leather : — 200 * In bankruptcy or receivership, or being reorganized under the 
" 18 eee ae & Bs: Be cacwed + 21% 19 20 -—1 2,800 6% 2 Seversky Airc .. : 2 + 2,900 | Bankruptcy Act, or securities assumed by such companies. 
Nat Bellas-Hess .......----- 7 1% %- 5,200 28% 8% Shattuck Denn ; 9% 10% — 1 3,400 + @fficially listed on application by the corporation. 
Pr Nat Cy lines (ie) er ae o 10 -—2 1,000 % 224% Shaw W&P (.80 as 22% 23 — 1,400 Other securities are admitted to dealing as “unlisted’’ on applica- 
i Nat © OME < oae-s's:00% + 10% : 34 —1 4 bs iM 1084 rw — > nqweauced be on a —1 2,800 en ra > —— member and approval by fhe listing committee and 
Per. 1 1 1 _ ’ -Wme ale mace cane + the of govern 
i) = be ss : an sentences 4% 4 4- 2 200 Mag Shrevept-EIDPL. — — ee # F on Rates of dividends in in the foregoing table are annual disbursements 
Sh 30 Nat Oil —- Cet & 1 10 7% Silex (48) ....---- eee eens : 7 ™—1 300 | based on the last quarterly or semi-annual declaration. Unless other- 
513 57 Nat P & L pf (6)...-------; 63 58 584-4 550 ms Har & Pt ........ + 2G _ 1,200 | wise noted, special or extra dividends are not included. 
” 6% Nat Rub Mch .........-.--- + 8 6% -—1 3,300 Mae Pat Gas) ......000- 7 7% — 800 xd Ex dividend. xr Ex rights. a Also extra or extras. b Including 
7 Hi Nat Service pf ......------- 25% 2% .. 370 261 Singer Mfg ( 270° 261 261 — 2 70 — or extras. e Paid last year. f Payable in stock. ¢ Declared 
a” 20% Nat Sug Ref (2)...--.-.----- 21 20%—- % 1,300 6% er Lt 4% — 100 r paid so far this year, no regular rate. h Cash or stock. k Ac- 
12 8 Nat Trans (.45g) ...-------> 9 8 8 600 7 344 Solar Mfg (.20g) _ 500 cussalahed dividend paid or declared this year ur Under rule. ww 
3 1% Nat Tunnels & M ........... 2% 2 at = 6,500 2 1% Sonotone (.10g) 1 15% — 3,700 With warrants. xd Without warrants. war Warrants. 
3% 1) Nat Un Rad .........--.-- + mi 1% — 800 1 Soss Mfg (14) % 7% 1,600 ; se 
1742 Navarro Oil (.40a).....---- + 18% 17% 17%— % 300 5 3 So Coast (.30g 4 44% — 1,000 DOMESTIC BONDS 
59% 32° Nehi Corp (2g +414 410 41 + 1 | Sool Ol (148) 41% 42% + 1,900 | Range ’37. Net 
Hd Neen _- 2 tou So Cal 27 Ee, 800 | High.Low. . High.Low. Last. Ch’ge. 
19% 8% Neptune, +3 250 | 28 24% Se Cal -* he $00 108% 98% ALA POW 5s 46 90% 98% 99. — 1% 
140% 110 N = - = po ow 5s 51 .. 5 os 
y = 1,200 114% 8 Southian - @— 1,900 | 87 85% 8514 — 2% 
ae TE Ny time a = ee 4-4 Si\aeeee me 2-H 
i N Mex & Ariz - , - TED, ids dhe e064 64 aes - 
138% 10” N mont M —5 1,200 1 \ Stand 4 g- te 100 107% 102 58 106 106 — % 
uM 2yMNY& +1% (350 | 23% 17% Stand 17% 18 — % 600 | 108% 105% Am G & E 5s 2028 107. 106% 1 
76 Y oo + M0 | Thy ity Stand Dred 1 2 2, 730 | tose 96 Am Seat 6s 46. st 91.” o6ip' 96% — 1% 
oA is am ia 
ibs $0 N Y —2 90 6344 25 Stand 2 25 4 50 ior” 104% Appal El Pw 5s 104% 1044, 1044-— 
neg 8 =, 8) Be ha oe BMT BBS | Ho Mes Absa foe Stn wee wey aa 
_ 1 ‘ow 6S 
gn a NY a. 1,080 | 108% 100. St OM soo" 100, — "ts | ies Sag Ark Pes be 5 Me ou 88% 2 
‘ _ 44 L 5s 56 
16% % Ning 40 | Ti 14 St Fow 1 1% — 6,500 | ers, 30% Ae Elec 4%s 53 43% 42° 42° — 1% 
16 Nie ne 34 600 St Po 1 1%, — 800 83% 66 ASG & E 5% 38 IC RR 68 = 5 
100. 7714 Niag H 950 25 «11 ‘Stand 133° 13 —2 1,600 65% 39 AsG & E 5s 50 .........----- 7 42 39 39%-—3 
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Range ’37. es Net Range ’37. Sales Net Range '37. Sales Net 
High. Low. . High.Low. Last. Ch’ge. High. Low. in 1000s. High.Low. Last. Ch’ge. High. Low. in 1000s. High.Low.Last. Ch’ge. 
65% 38 41 38 38 —4 96 68% Inters P Sve 5s 56 D........--- 10 70% 70 70%— % | 107%103 So Cal Ed 3%s 45.....-..---- +30 105%105 105 — 
6214 36 38 36 36 —5 5% 65  Inters P Sve 4%s 58........--- 11 66 65% 66 + % | 108 So Cal Ed 34%8 60........-++- + 48 10314 101% 102% — 
61. 35 39% 35 36 — 4 104%, 92 Ia-Neb L & P 5s 57..........-- 22 98% 98 98% — % | 108 9944 So Cal Ed 3%5 60 B......---- 29 10314 101% 101% — 1% 
91% 77 81" 78 78%— % | 104% 92 Ia-Neb L & P 5s 61 B......-- 8 96 96 % —1 110% 104° So Cal Ed 45 60...........+:- +12 10644106 106 — % 
10614 104% Ia P & L 4% 58 A......----- 2 106 105%105%+ % | 105 102% So Cnty G Cal 4%s 68......--- 2 104% 104% 104% 
225 90 Bal - 92% = 3” 105% 99% Ia Pub Sve 5s 57....------++-+ 18 101%101 101 — % 194% s So Ind Ry 4s 51 .......-+.++-+ 1 64 64 64 — 5% 
M . — So’west A Tel 5s 61 A......-- 5 9 9% 96 +1 
115% 110 Bell cae A 113 1124113 +1 56% 43 JACKSV GAS 5s 42 st......... 2 48% 43 43... 104. 97% So’west L & P 5s 57 A.....--- 26 99% 98% 98% — 1% 
= . 2 MS 117% + 1% | 105% 102% der Cen P & L 4% 61 C....-- 36 1048¢ 105% 103% — % | 108 100 Serwest Fub 5 Se 36 A..---- eo 
145 130 Beth Steel 6s 98..... 3 133% 133% — 2 1214113 KAN G & E 6s 2022 A........ 2 1154%1154115% .. 95 57% Stand G & E 6s 35 ct...-....°§ 26 59% 57% 58 + 
993 76% Birm El 4%8 68...........---. 87. 85 85. — 2 4. o. see tf cguadpeppeens 2 ite ioose ioe 95 58%, Stand G & E 6s 35 cv....... a + 
ine 4 Bemag Gre © ps oo 3 107% 94% Ky Util 64s 48 D..........--- ‘in. = 8 .. 95% 57 Sand 6 2 ES & cv ct 72 59 HA + * 
road Riv 8 103% 88 Ky Util 5%s 55 F.........-.--- 9 mK 1 G1... Stand G & E 6s 51.........-- = ae 
8 794 My 08 GeO J...:.-.-.-.<000 g2i, 82 82%—1% | _96 Stand G & E 6s 66.........-- * 32 59% po] 59. —1 
104% 101 CAN NOR P 5s 53 103 103 s 8014 Ky Util 5s 61 H............-- 15 824% 82 82 — 1% <4 4 — A hy 835% 835% — 1% 
11444 106 Can Pac 6s 42 ... + S 
105: Caro P & L 5s 56 9344 93% — 101% 93 LK SUP DP 3%s 66 A. + 5B 95% 95% 95% + 44 i Starrett Corp 5s 19 = 
113% AG Conta FS 5856 12% 112% «| Tne 100% Tee ul Se 82... se : 33 38y 8" 98 — 106M 102 Superpwr I 4i2s 105% — 
104% 98 Cen Ill PS 5s 68 G 9914 100 + 106 103% Lib MeN & L 5s 42... 104% 104 104 — = . Syracuse L 5%s 54 = % 
1034 93 Cen Hl P S 4%s 81 H 93% — 1 107 104% Long Isl Lt 6s 45 8 10544 104% 104% — s L 5s 57 B ie 
10444 93% Cen Il P 8 4%s 67 F 937 934 ee 106% 103° Lou P @ L 5s 57..........++++ 25 104%, 10444 10448 + % 98% 78% TENN EL P Se 
104% 9214 Cen Oh L 5s — - 
99 22) Cem B & LL Se 56 ........05205 89% 9014 — 101 98% MARION R P 4%s 52.......- + 5 99 99 99 — % 85 calf Fenn Pub 8 5s 65 ar 
94 70 Cem Pow 5s 57 D 70 —2 83 Memph P & L 5s 48......---- 2 84 4 — 106 97% Tex El 5s 60.........-..+.--++e 97% 97% — 
712% 43 Cen St El 54s 54 45 —1% | 118 96 Mengel Co 4% 47.......----- + 7 100 97 — % | 113 102) Tex P & L 6s 2022 rae 
721, 42%4 Cen St El 58 48 ......------++ 43% 43%— 2 107% 10114 Metro Ed 4s 71.......:..---++> 2 106 106 106 .. 106 102% Tex P & L 5s 56 103 103% + 
71544 48%, Cen St P & L 4816 49% — % 974% Ti diand Val 5s 43.......------ 5 73% 1% 72 — 104% 85 Tide Wat P 5s 79 A —" 2 
107° 103% Chi Dist E 4%s 70 106 991, 7914 Mid St Pet 6s 45 A.......-- 1 7944 79% 79% — 109 106% Toledo Ed 5s 62 Bi 
100 92 Chi & Il Mid Ry 4 ~ 95 5% — 2, 108% He Mliw G 4 ¢ a 1 198 196 106 - 94% 59 Twin C BE T 5ks 5: + % 
8 y Bit hoch Woes lt + nan Arey _ 
4 57% Chi Ry cod Se 2 at a” & meee ate e@....:..--.-. 30 5 ott 55 39% ULEN & CO 6s 50 4th st...... 7 40 39% 39% —2 
91% 91% + 100% 4 Miss P & Co Se ERT, 11 86 81% ‘ Fi es - ber a Poms ti seccvvecccce a = 114 7” + 
+ 4 iss Pow 5s 55......----++-+- +1 | Sa SS See Se wattle C— ¥ 
o 60% — 1 109% 107 Miss Riv P 5s 51..........---. 1 108 108 108 =. 89% 60 Unit L & P 6s 75.............- 32 64% 62 6214 — 
9714 974 — 2 84% 59% Mo Pub Sve 5s 47.......-..--- 1 60 + % 107, 99% Unit L & P 5 De. s.e scence 99% _ 
01% 100° 100° — 1 1004 92 Mont-Dak P 5% 44........... 7 97% 96 9% — 96% 72 Unit L & Ry 5%s 52.........-- 15 76% 73% 73% — 2 
5 52% — 3% 1414 3% Munson 8 8 64s 37 ct......-- 6 44% 4 4 10% 13% — 7 3 Ry S os 4 Biwcleaeie E 19f 06 te 
52% 53% — 2% ae 61 : 
112 1g 2 101, 100% N ASSAU 8 SUF ss ies) 4 101% 100 191 + i 103 Sin Utah F & L 6s 2022, A Sete Rs 6 = 8 85 —1 
11114 11144 — 107%, 83% Nat P'& L 6s A. 4 — 2” | 107 105% Utiea G & E 5s 52 E.........- 5% 105% 105% — 
by 111% 111% + 9714 74 Nat Pe L bs 2030 B. 60 79 %5 i 2 an aie Sine : nr : % 105% — % 
112 107% Comw Ed 4%4s 57 D. vlls) 3 1114811241114... Nat Ss as 8 ae ee ee ee re ees sessions 1% 81%— 2 
10t 102 Comer Ed a ie Fee > 84 106% Oe 106% — % | 1264111 Nebr Pw 6s A 2022. 1 11716 117% 117 104% 90 Virg P S 54s 46 A........---- 6 9 te Soe So” ais 3% 
10614 10014, Comw Ed 3%s 65 H.......-- 4 21 104% ion 104% — 1% | 110 106% Nebr Pw 4%s 81... 108° 108 108 102% 84 Virg Pub S 5s 50 B............ 8 88 86% 88 +3 
10434 10214 Comw Sub 5s 48 A......-. +20 103 103 103... 94 Neisner Bro 6s 48......-..----- 17 95 94 9 —2 
90%, 66 Commun P&L 5s 57......---. 17 70% 70 70 .. 99% 76 Nevada Cal E 5s 56.......---- 76 Ti%m—1 32% 18% WALDORF-A 5s 54. +14 19% 18% 18%—1 
101. 93 Com Pub Sve 5s 60 A.....-- +17 97% 96 % — %& 12114 113 . New Amst fas 5s | Re 11 116% 116% + 108 10444 Wash Gas Lt 5s 58. - 10 105% 10: 105% + $ 
130 123% Conn L&P 7s 51 A......---- 1 12444 124% 124% + % | 84% 56%N Eng G & E 5s 50....-.----- 79 61 62%+ 1 es tae Wash Ry & El 4s 5 "1 106% 106% 106% .. 
104%, 98% Con GEL Ba 34s 71....----- $18 103 101 101 — % 85. 574 N Eng G & E ds 48.......---- 21 % + 2 79 rr? Wash Wat P 5s 60. 105% 105% 105% + % 
1256, 118 Con G Balt 4%s 54..........7 5 119% 119 119 — %& 84% 55 N Eng G & E 5s 47.....-..-- 35 64% 62 64% + 2% % West Newsp Un 6s . 26 48 44% 454%,—1 
9314 68% Con Gas Ut_6s 43 st...-...-- +21 71. 69% 71 + % 103% 89% N Eng Pow 5s 54.......-.-- 91% 90 —1 95 West Pa 5s 2030....... .. 22 99% 99 = 
98% 75% Cont G&E 5s 58 A.....-...-- 90 78% 76% 76%— 1% = = 5 oe ton 4 rn eben eereeees 76 S 87% 87% — 2* a = os Ge ae | 5s 60 cacuaesa . "i 106 106~—C. 
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the auto parts business seem to be gen- 
erally recognized. Curtiss Wright has a 
bad capital structure. Kroger has been 
in the midst of chain-store persecution. 
Loew’s seems to suffer from the mys- 
teries of movie accounting and artistic 
atmosphere. : 

How persistent are these special cir- 
cumstances and the market’s valuation 
of them? Over a short period they are 
undoubtedly important, but there is not 
enough history in these studies to at- 
tribute to them any lasting quality or 
significance. So far as we yet know, 
an exceptional stock will not show 


marked favor or neglect more than four 
years in succession. 

The same seems true, on a smaller 
scale, of industrial groups of stocks. 
Table IV shows average deviations, in 
units of standard error, of each of the 
twenty-one industrial classifications of 
THE ANNALIST averages. Only the 
chemicals as a class, in 1934, 1935 and 
1936, had deviations more than twice the 
standard error. Table V is a summary 
of all group deviations which exceeded 
the standard error. 


The persistent vogue of the chemicals 
is to some extent more apparent than 
real. It is perhaps the least homogene- 


ous of all the classifications, for the four 
companies in this group have marked 
differences in character of business, fi- 
nancial policies, etc. With this possible 
exception, the surest consequence of 
marked favor or disfavor seems to be 
eventual disappearance of the market’s 
biased attitude and resumption of the 
group’s place in rank and file of the 
conformers. 





Recent Publications 
DEMOCRACY IN TRANSITION: A Sympo- 
sium. (Appleton-Century, $2.50.) The 
work of a group of social scientists in 
Ohio State University. 
A HISTORY OF THE MODERN AND CONTEM- 
PORARY FAR EAST, by Paul Hibbert 
Clyde. (Prentice-Hall, $6.) A survey 


of Western contacts with Eastern Asia 
during the nineteenth and twentieth 
centuries. P 

NUTRITION, the Final Report of the 
Mixed Committee of the League of Na- 
tions on the Relation of Nutrition to 
Health, Agriculture and Economic 
Policy. (Distributed in the United 
States by International Documents 
Service, Columbia University Press, 
2,960 Broadway, New York, $2). Part 
I is a general survey of the problem. 
Part II is devoted to the health as- 
pects, and presents the main princi- 
ples of the “new knowledge of nutri- 
tion.” Part III treats of the implica- 
tions for agriculture and the general 
economic structure. 
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Week Ended Transactions on Out-of-Town Markets Saturday, Oct. 9 
md . 
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500 Ill Brick Eo Sterling Br. 5° 5 5 200 Well’ Oil... 8% 8 8 Sp Val Wat . 3 100 WaverlyOA. 4 450 Lehigh Nav 6 5% 6 
IN Ut * ps0 102 104 "90 Sterling Br. 100 Yose Prtid. 3% 3% 3%| 24018td Oil Cal 34% 3A% Air Br.. 28% 26% 267 32 Mitten BS. 7 % 
100 Ind P 30, 30 BOARD OF TRADE MINING STOCKS 192Sup M Cal15 15> 15 E&M....113% 108% 10814 740 Mitt BS pf. 2% 1% 1% 
700 Ind § Prod °6 5% «6 18 at 17 100 Tel Inv... 32% 32% 32% UNLISTED 1,093 Nat Pwr&L 8 7% 
{0 Int. P $6. pf ri 4%. 4% 0B &2GF.. 1% 1% 1%] 3000Bi Mann... 18 IT 2 200 Thos-AllecA 2 1% 1% 3,250 Penn R R.. 30 2514 25 
300 Iron Fire... 18% 18 18 400 Distill & Br 1% 1% 1 300 Consol C. T WA O17 16% 16% 75 A M Byers 12% 12 12 5,984 Pennroad... 3% 2% 3 
1,800 Jarvis WB 33” 201% 22% 525 Gellman M. 1% 1% 1 = ~ Devel. = ‘02 -02 | 13,457 Transameri. 13% 134% 13% 526 Am R & 8S 14% 13 13 100 Penn Traf.. 2. 2 
Jeff Elec... 26% 26% 26% 110Gell M war * | 1,000T R Gold. + 130 80 Cal Gas 529 Am Roll M 31% 28 28 912 Phil El Pwr 
300 Joslyn M&S 46 4414 4415 10 Gell M war ow ote i! 1°90 Zenda GM 08% 08% 08% pf 29% 29 29 87A W W&E a 12% 12 ar 31% 31% 
800 Katz Dr 7 614 q 400 Mohawk L. 2 2 2 UNLISTED STOCKS 2,662 Un Oil Cal 22% 204% 21 387 AnacondaC. 34 121 Pei El pf..114” 112% 11314 
2,150 Kellogg Sw 9% 8g Hi 100 Nort Br pf 100 Am T & T.158 158 158 | 12,640 Un Sugar.. 27% 21 475 B&O RR... 18 14 960 PhillnsulW. 21% 18 18 
250 KR T&L... 17% 16 16 300 Pearson C.. 2% 2 ot, 100 Ana Copp.. 39% 39% 39% 183 Un Air L T 10% 10% 10%} 239 Cities Serv 1% 2% 60 Phil Rap T. 2% 2% 2% 
170 KyUtJ c pf 26% 26. 26 15Q I S new 1314 13% 13%] 400 Cities Serv. 2% 2% 2p 975 Uni Con Oil &% 8%) 123ColO & G 5 5 320 Phila RT pf am th 
10 KUJ 6% pf 4% 64% 64% tl 100 C Oil (D) 36 RB 36 1,655 Vic Equip.. 6 6 496 Curtiss-Wr 4 4 4 540 Ph hil aarac. 8 14 3” 
750 Kerlyn 0 'A 414 4% 414 came rege 200 Gur Wright. 4% 4% 4 240‘Walalua Ag 42 40 | | 815Gen Elec... 4432 40% 41 30 PhilRdgcai 1” 1° 7 
900 Kingsb Br. 1% 1% 1 Mi St. Paul 200 Int T&T... 7% 7 78 Ww Pi tl 25; % 24%) 1,583 Gen Motors 49% 44% 45%] 4 119 Salt 1 D'oil.. 10% %% 9% 
450 La Salle .. 2% mt 2 inn.-st. Pau 20N YC 2B 26, 114 Yosemi P pf 3% 3% 3% 301 Gulf Oil... 45 44 44 30 Scott Paper 40° 38% 
30 Lawbeck pf 37. 34 34 STOCK EXCHANGE 500N A Avia.. 8% 7% 8 60 'Yel_ Check 155 Kaufm hen 19% 21% 300 Tono Belm. 
joo Le Roi 1.112 «12 «2 LISTED STOCKS 100 Pack Mot.. 6% 6% 8% Cab A.... 42 ah 40% et be 6% pe 100 Tono Min... 4 
1,600 MeN & 1 10% 9% 9%| Sales. High.Low.Last.| 50° RK-OrD aPrTre CURB EXCHANGE 234 Peony ¢ BES: te eae a 
™400 Lincoln Pr. 5% 5” 5 535 Minn Brew. 4% 4%| 100 Tide 16% 16% 16%] 450 Anglo ..... 60 6o| 328 Pennrv t 3 1,552 Union Trac. 3% 2% 3 
Lin Pr pf. 3. 24 4% 847 Minn Mine. 32% 32%) 100 Unit Eider) 3% 3% Fr 10 CalifA T A 13% 13% 13%] 4 112 Rep 2 10,591 Uni Gas Im 11% 10% 11 
1,300 Lion, Oll,-- 29% 2% -2¢| BANK STOCKS (UNLISTED) 400 Warner B.. 1 " 3,000 Gatd Guia’ 3g 1:2 1B] T32 Radio corp 9% 20g 7 gf a EE 104 tt 
50 Lynch Corp 42 42 42 2,713 First B Stk 12% 12 12 , : . -29} 430 Stan O N J 57% 514 : 
500 Manh-Dearb 1% 1% 1%| 1915N W Bancp 94% 8% 8% x 2,000 Carson Hill -33 (33 "33] 365 Unit Cp ,° 30 : 35 Westm’dCoal 9% 95% 
‘ : San Francisco a a by 1.35 1.35] 2.940 U S Steel. . 80% 695% 7014 BONDS 
Quotations are for week ended| 1,067 Gen wartene ta a —_ 130 Warner Brs 11 10 10 | $27,000 Elec&Peo4s 8 6% 7% 
Orders E: ted on Baltimore Stock Exchange Friday, as prepared by the Ex-| 1'909 Holly Dev.. . 80.85 3 WPE 1% bt oa ott sexy | tO et as 103% 103% 
rders Executed on change. " 1,950 Int Cinema 85 80 “80 P ye 1937 ......103% 103% 103% 
, STOCK EXCHANG ‘ er Air. .24 . -20 
STEIN BROS.& BOYCE a Soe Menssco'" 230 20 21 
e tote 2,000 Nev Porph. .10 .08 .08 
| S Established 1853 39 Broadwa om. ee "| 2200 Qccid Pet.. 32 .30 32 w 8 
6 S. Calvert St. y 150 Alaska June 32682 12 1,750 Pac Cst Ag 2.05 1.60 1.77 e 
BALTIMORE, MD. NEW YORK 1,400 Ang Cal Na Sn 1s ig “Do Ryan Acro: cu “a a Members Cleveland Stock Exchange 
Hagerstown, Md. Louisville, Ky. York, Pa. 100 As Ins Fd. 3% 3 a erwSwan. 5% 5Y Union Trust Building Cleveland, Ohio 
Members New York, Baltimore and Chicago Stock Exchanges = At ‘i. 10% 10% OM 4, 380 | ony R. A. ¥ 4 su = Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
Oden Vee ae lakes Uimnatens ines 198 198, UNLISTED SECURITIES NEW YORK OFFICE: 76 Beaver Street 
7 1 eee Oe 2 2 208 275 Alaska .... 1.40 1.25 1.40]]| Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 
1,610 Cal Sug 7% evenly erss “30 Am dns 3 ee 13h 
Baltimore Stock Exchange 100 Calav Gem: oy 5% 5%) | 2 Am Am T & t16% 157% 1 158 Cleveland Stock Exchange 
4,600 CalEng Min % s ° 
STOCKS STOCKS 5Cal Cot M.18 18 18 = pom agg ig 3 35% 20% STOCKS STOCKS 
Sales. High.Low.Last.} Sales. High.Low. Last. 116 Cal : A 40 40 = a ts 490 490] Sales. High. Low. Last. | Sales. High. Low.Lest. 
1,350 Arundel..... 18 17% 17% 1,560 N Am Oil.. 2 1% % bee Bh pn PE 50% 50% Sa 17%6Ark NGA 4% 4 4 4AWApf. 5 5 5 150 Leland .... 14 13 13 
30 BaltTran ct 14% 1% 1 300 Owings MD % 2 515 Cater Trac 73 72%, 110 Avia Corp. 4% 4% 254m C & B 15% 15% 15% 50 Lima Cord. 5% 5% 5% 
145 Balt, Tran pf 10 Penn W&P. 72 72 Tr pf..104 a 104 4,581 Bancamer.. 7% 7 Tig ApexE pr pf 85. 8585 160 McKee B . 40° 37” 37 
3 5,050 U 8 Fid & G 19 0 Cat Tr p 
a csi 34% 3% ere , 736 Clorox C 36 34% 3% 235 BunkerH&S 21% 19 19 60 City I & F 15% 15% 15% 90 Medusa C._ 24 24 24 
2st ConGELa, 6967 - 5SWn Nat Bk 3t 34 3 226 ConCh In A 39 39 39 10 COP 6% pf 77 77 77 125 Clark Cont. 3 2 1440Metro B... 4 #4 4 
54 ConsGEL& ODD LOTS 1,050 Cr’m of Am 5% 5 5%| 4,105 Cities Serv. 2% 2 2 202 Cleve B R 25% Me B 78 78 
Bee pf A. 113% 113% 94 408 Arundel.... 18% 17% 18%] 5,314Cr Zeller... 16% 14% 14% 300 Claude NL 1% 1% 1%] 265Cl Cl I pi 80 THe 76 100 Nat Refin. 5 5 5 
550 E Sug ASSO i ll ll% 0 ; 87% 81 81 20 Cons Oil .. 11% 11% 11% Saw a, * 1,132 Nat Tile .. 2 4 
230 ESugAs pf 2 2B a tg RE B i aoe i 7”| 325 Curtiss Wr. 40 4 ay Clev. 145 Nestle-Le “M ‘1% 1* { 
375 Fid Guar F. 27 Fid&DepMa.1it 10 1 17 | ieoDi Glee Fe ie 30 Goodrich .. 23% 23% 23%] 2,778 Cliffs V ye af sl sl Bre. 40" 40 40 
80 Fid&D Md..110 106 1 44 FidGuack. 367 $3 pf.....83 20 33 5 GW E-C pf 21% 21% 21% Comm is” 289 Packer .... 14 13 13 
16 FinCoAm A 11% 11% 11 45 Hous Oil pt 19% 19° 19% 250 Doernb Mfg 7 ™ 110 Haw Sug... 39° 38 38% 10 Dow C pi.10r 167 tor tt-Sarg.. 19% 197 
1,000 Hous Oil vtc 22 M Eldo Oil W 20% 20% 20% 4,040 Idaho M M 5% 5% 5% 10 Elec Cont.. 78 78 78 15 Peerless © . 3e Hy 53, 
pf new.... 19 We 73 18% P'S 7% oe 24% 2 1,656 Emp Capw. 15. 13% 14 170 Int T & T ? 3 * 70 Faultless... 23% 231% 23% 335 Relfince El 18 17. 17 
1,450 Mar-TexO A 30 2 2 143 N Ams Cas 1 ie it Emp Capw 2,580 Italo Pet... 50 50 oote-B ... 11. 10 10 516 Richm Bros 42% 40% 40% 
310 Mar-Tex Oil 3 2% 470U S$ Fi 17 ine 44% pl 35 33 33%| 1,830 Italo Pet pf 3.55 3.25 3.25 10G L Tow.. 30 30 30 90 Seiber R pf 30 25 «3014 
305 Merch&MTr 20 19 20 poi 230 Emsco Ber: Bun is 500 MJ&M&MC 33.33 55Greif Brs A 50 50 50 55 Troxel ... 5% 5% 
75 MononwPa 120 Fire Fd In. 39 39 39 a 48 «48 |. Halle B pf 42% 42% 42% 50 Upson-W . 8 68 
PS T% pf 24% 23 23 | $10,000 Balt Tr ist 430 Fire Fd Ina 79 75 76 635 Mtn City a 7 ™% 160 Harbauer . 10% 10 10 240 Van Dorn I 4 3% 3% 
240 MtVerWapy deb 48A’75 25% 25 25 208 Food Mach. 37% 37% a7% Nash Kelv. 14% 14% 144% 64 Interlake S. 50 49 49 10 Vichek Tool 8 8 8 
Mills pf... 67 67 67 4,500 Finance Am 855 Foster & K a 75 Oahu Sug.. 34% 344% 34% 120 Jaeger M.. 22 22 22 325 Warren Ref 3 2% 2% 
1,200N Ams Cas 12 11 11% 48, 1942...100% 99% 99%] 1,201Gen Motors ‘7% 4 47% 10 OnomeaSug 40% 40% 4014!  247Lamson S.. 8 7% 7% 274 Weinb Drug 21 20% 2014 
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Transactions on Out-of-Town Markets—Continued 





























2 Re SPE - | a ee 
MICHIGAN MARKETS | Detroit | Detroit St. Louis St. Louis 
DETROIT LISTED STOCKS STOCKS STOCKS STOCKS STOCKS 
MICHIGAN MUNICIPALS Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
345 MotorWheel 17% 17% 17 355 Kroger .... 18 17 17 195 Am Inv.... 21 21 21 480 Sterl-Al pf. 7 as 
REAL ESTATE BONDS | 1,681 Murr Corp. a % rh ie? saan -Kelv : a 1a it 331 Br Shoe.... 40 39% 39% 548 Wagner Ei. 30% 33 - 
é ac ot.. at ry. pe, 100 Bruce Co pf . 
CHARLES A. PARCELLS & CO. 3,738 Parke,D,&C 3214 32 32 752N Y¥ C RR 281% 23% 23% % at AT Oat $1,0008 L ee 
Estabisnes 1818 se parce ws ies ig” A") gp SOS Me HB BR gh] Baka By | ota ay BB 
oo on ac Terr 
Members Detroit Stock Exchange 785 Peninsul M. 4% 4 = «4 ne io le i 1] Century | El, 7% Hi 5,000 Unit Ry 48 29% 285% 28% 
639 Penobscot Bldg. id. 5625 45 Pfeiffer Br Ss Hid ——————— 198 Soca-Cota” s 30 a Ate re eee 
eG Michigan 1,032 Prud Inv... 3% 3% 3% N Orl 215 Dr Pepper. 284 27 27 Si’ . 
495 Reo® Mot. 3 3% 3% ew VUrieans 80 Elder M ist.110 110 110 Cincinnati 
Detroit Reack Bacheore 1,300 RiverRaicin 4% aif ag STOCKS. 380 Falstaff Be #8% ee STOCKS. 
ro oO ig 33 Scott-Dilt i. i os 24 Sales. High. Low. Last. 185 Gries-W ... 31 29°~=«29—«&| Sales. High. Low. Last. 
STOCKS STOCKS. ‘ 685 Jeff L Oil. 3 amil-Br . 24 2 13 Ldry Mach. 21 1% 21 
495‘TimkenAxle 17 16 16 ss % 
Sales. High.Low.Last. | Sales. ‘ a on 10 Tim, Ax pf.108% —_ 7 — dag es A 14 # FE; 33 Huttie Seb 19 168 1s 40 5 pA —4 ok 3B Pt 
300 Alien El... 1% 1% 1 125 Frankenm. 1 1,670 Tivoli Br.. 4 
3,083 Baldwin R. 10 of | 835 Fruchauf T 15" 14% 14%| 1127 Tom M Dist 2% 22 of ain Ps ‘pt 49 34 15% us Hyde. Park. ss 8 sft Shurngoia “8 Th Te 
Bote, Alu Sa 5 | Daag gar woot TE te] mb unienstpis, G% GH GE) Lo Wetemn ott 2" SSM) ae ee ha oly | SSE BR ea 88 
74 Bi ll. 2 ’ en Marca ni s 
soa Briggs Mig 31, 31¢ sig| 47485Gen Mot... 49" 45° 45%4| 1,340 UniGooler B 2% 2% 2% LISTED BONDS 258 Intl Shoe oie s ss Tels, $9 Say sti 
163 Burr Add.. 24% 24 245 3,605 Goebel Br.. 4 3% «3% 20 Uni Prod... 19% 1914 19% $3,000 1 Nd . pie 285 Knapp-M... 15 15 15 10 Cin D oF LY ih te 
370 Burry Bisc. 3 3 31 3,655 Graham-PM 2% 2% 2% 100 Walker A.. 23. 23. 23 90% 90% 90% 150 Laclede-G | 14% 14% 14% 170 Da, U T pf.1 105% 1 
1,924 Chrysier .. 88% 8514 88% 200Gr Val Br % % % 225 Walker B.. 3% 3% 3% 7,500 city of NO 90 McQ Norris 40. 3 3955 20 E eh Dus. $4 oh 
150 Consol Pap. 17% 17% 17% 745Hall Lamp. 4 4 4 752Warner A. |f§ % %& Const, 48..103% 103% 103% 175 Mo Portid.. 14% 14” 14 mee eo. 2, B 
250 ContinentM. 1% 1% 1% 389 HooverB&B 15% 15 15 570 Wayne S... 4. 3% 3%] 2,000NO P 8 500 M W Pipe 10 10% 1 Formi Insul 17% 15% 15 
127 Crowley, M 5_ 5 371 Hoskins M. 19 19 19 500 WolverineBr fe vs 4s, 42" 102 102 102 218 NatiBM pflis” 11s 115 205 Gibson Art. 26 5 
45 Delsel-W... 15x, 15% 15% | | 565 H-Herah B. 17% 15% 15%) 200 WolverineT. 9} 9 9” neem 490 Natl Cay. 1 310 Kaba... ‘ay “ot 4 
500 Det&C Nav 1% 1% 1%| 1,945 Hud ar 20 Young : 195 Nich-Beaz . .76 .75 .76|  440Kroger | 
128 Detroit Edi.105 104% 104% . 925 Hurd | Lock. ” of oft Unlisted Securities, Milwaukee 195 Rice-Stix... 8% 7% 7% 4 dry ee ‘ase R mS 
soo Det Mick S$ 3% 3 3%| 500Kinsel Dr.. y% % %| 198 Amer Rad. 14% 13 | GRAIN AND STOCK EXCHANGE 5 Rice-S ist..115 115 115 140 Lunkenn .. 25 24% 25 
Difer amt 4 1,186 Kresge(SS). 20° 19% 19% 98 Am T & T. 1a 151 157 STOCKS 305 8 LB Bldg 34 3% 38 Manschwitz 15 15 15 
320 Det Stl 18% 17 18%) 1,755 MascoScrew 1% 1% 1% 50 Borden .... 21% 21% a4 Sietes. High Low.Last.| - is6 Sis 1o% a = aeeee say sy Say 
348 Eaton Mtg. 21% 23 23 23% 3000 McClanahan 1°" 17 1° 320 Com & So. ec 1% 1% 30 Briggs-Str.. 42 42 42 4 Scruggs pf. 27 90 Randali B.. wi 4 
100 Eureka Vac 5% 5% 5% 430 Mich Sug.. % % 7g 305 Consol Oil.. 114% 11% 11% 50 Bucyrus-E. 11% 11% 114% = Scullin Ag - toy 13% 13% 175 U S Play Cc 23 20 22% 
300 Ex-Cell-O.. 12 11. 12 600 Micro Hone 3. 3. 3 20 Gen Foods. 33% 32% 32% 50 Froed G pf 17 7 ag 5 Sec Inv pf. 101% 101% 101% 20U S Pr pf 2 9 2 
418 Fed Mtr Tr 4% 4% 4% | 1,420Mid-W Abra 2 1% 2 255 Hupp Mot.. 2% 2% 2% 130 Hecla_ Min. 12 43 153 SW Bell 120% 1 210 Wurlitz 17 
240 Fed S W.. 4% 4% 4% 354 Motor Pr... 245 22% 22% 76 Kenn Copp. 44% 41% 44% 100 Wis Bkshrs "85% 6% 65% 30 Stix, BF. o° 8 4 86 Wurlitz pf. 105% 105 105 





Political Aspects Obviate Necessity for 
Reduction in the Price of Gold 


Continued from Page 613 


change or credits must have gold if it 
would buy—either for ordinary require- 
ments of living and trade or, notably, 
for war materials in this desperate time. 
Hence the overwhelming importance of 
goid. Fortunately for the peace of the 
world the greatest part of the gold is 
in the hands of those who are trying to 
avert war and it is questionable how 
long any nation without huge internal 
resources and without a great supply of 
gold can keep up warfare. 

The nations of the world are all off 
gold internally and an inconvertible cur- 
rency is always dangerous and unreli- 
able. But although nationals everywhere 
are off the gold standard, the nations 
are not. When foreign exchange is not 
available then gold must be shipped 
either from the United States to some 
other country or from some country to 
us. Some have comforted themselves 
with the thought that the United States 
was at least partly on the gold standard 
because somewhere there is plenty of 
gold—say, in Fort Knox, Ky.—but all 
nations are on gold in this sense though 
in different degrees. We could ship gold 
if we needed to; but the trouble is the 
shipping is all done to us. We have 
piled up a great hoard; we have truly 
an embarrassment of riches. Other na- 

’ tions ship us their gold to get our goods; 
we do not ship it to get theirs. So far 
the advantage is all with other nations, 
notably with the British Empire, which, 
through South Africa and Canada, pours 
in upon us an unceasing flood of un- 

‘wanted gold. Colonel Barbour thinks 
that we can’t keep it up for reasons 
which I have previously stated. Mr. 
Brand of London forecasts a cut in gold 
price, recognizing the deflationary char- 
acter of such a move, but thinks this 
could be nullified if all the chief nations 
-cut the price at the same time—opti- 
mistic.man! My opinion is that the 
price will keep up, not because it was 
wise to set the price of gold at $35 or 
because it is sound policy to continue 
it but because fiscal policies are made. 
by politicians and politicians will do the! 
thing which maintains them in power | 
always regardless of consequences. 


Is the Supply Adequate? 
It must be recalled that each country 


has a currency system and its own 
method of determining what percentage 
of gold must be considered a sound back- 
ing for each particular system. For this 
reason, although there isn’t a grain of 
gold in the Federal Reserve System 
back of our currency, nevertheless by 
the fiction of gold notes—unredeemable 
except for foreign shipments—we have 
an abundant supply. At present this 
seems to be true of Great Britain. It is 
probably true of Holland, Belgium, 
Switzerland and the Scandinavian coun- 
tries. Is it true of France? A good 
deal depends on the answer to this ques- 
tion—perhaps the peace of the world. 

In these modern times we have re- 
verted to a practice of earlier days when 
nations or tribes were each represented 
by a champion who stood forth to do 
battle against the champion of another 
group, the issue to be determined by 
the success or failure of the champion. 
David and Goliath are the classic ex- 
ample. In modern days our fiscal fate 
depends upon Mr. Chamberlain, Mr. Bon- 
net, Mr. Van Zeeland, Dr. Schacht, Mr. 
Eccles. All of these are highly com- 
petent men. If permitted to do so, they 
might gather in a room and in a rea- 
sonably short time set up an ideal fiscal 
system for each country, based upon its 
present situation in trade. But would 
they be allowed to do so? Not at all. 
Back of them are the political parties 
or the political rulers whose will to 
power determines fiscal policies—not the 
obvious and discoverable needs of the 
people. France’s fiscal difficulties could 
have been ironed out long ago had it not 
been for the conflict of parties and the 
insistence of Leftists that wages should 
go up and hours go down at the same 
time that the budget was to be balanced, 
etc. The things are incompatible. Noth- 
ing but stern necessity or the iron hard 
of a dictator can bring a people to the 
point of making the necessary sacrifice 
to meet a desperate situation. 

The people have forgotten, if they ever 
knew, that the great causes of our eco- 
nomic difficulties today are, first, the 
enormous, incalculable, frightening de- 
struction of wealth caused by the great 
war and, second, the continuing steriliza- 
tion, if not destruction, of wealth caused 
by the race for armaments throughout 
the world. A bankrupt world cannot be 
saved by devaluations but that method 


will be tried over 
it ends in disaster. 


International Scheme Futile 

From time to time there is a sugges- 
tion that an international monetary con- 
ference should be called. Wise critics 
have discounted any such prospect in 
the discernible future. A monetary con- 
ference would be as sterile and futile as 
a League of Nations decree. All the 
various attempts to cure the ills of the 
world by monetary schemes have failed 
to recognize that men are jealous of one 
another and seek their own fortunes. In- 
dividual men may be unselfish; nations 
are never so. It is obvious that some 
nations are better endowed with wealth 
and ability than others. Then, too, we 
might give attention to Herbert Spen- 
cer’s doctrine of natural reactions. If 
you put your hands in the fire you will 
get burned. What goes up must come 
down. The world must pay for its fool- 
ishness and blindness. No individual and 
no government is powerful enough to 
right all wrongs, to make us all rich 
and happy and successful. Providence 
has been trying to do that for a good 
many years. 


and over again until 


Meantime we have managed-curren- 
cies. Of course, they are managed: What 
else can you do with, for example, our 
own country, where the currency is pre- 
ponderantly bank credit? What else is 
the Tri-Partite Agreement between the 
United States, Great Britain and France 
as to stabilization but a management of 
currencies? There can be no, objection 
to a managed-currency in itself in these 
complicated days. The question is, how 
are they managed? Are they managed 
by men of competence and skill, trained 
in the banking business over many 
years? As to routine matters, yes; as 
to details, say, of the Federal Reserve 
System, yes; but as to fundamentals, no. 
Fundamentally they are managed by 
politicians, and if it were not so tragic 
it would be comic to think of the empty 


, mouthings on the subject of financial 


agreement made by the nations and | 


their representatives. 


The. Germans have a doctrine called 
Wehrwirtschaft, viz., an economic sys- 
tem based on requirements of nationai 
defense. No longer, according to the 
German conception, has monetary theory 
a place of its own independent of polit- 
ical needs. This doctrine is not by any 
means confined to Germany, but tends 
to become universal. Within a nation it 
may work well, provided its political 
masters do not entirely lose their minds. 


There is a possibility of a certain kind 
of calculation as to future transactions 
within the nation. As to foreign trade, 
it is shot to pieces now. Should the 
present fashion in wars continue and 
declarations of open warfare be a thing 
of the past, foreign trade will become 
increasingly uncertain and foreign ex- 
change will disappear except between the 
friendliest of nations. Under these cir- 
cumstances gold will be more and more 
in demand. No private person, it is true, 
will be allowed to own and control his 
own gold, which will have but one mar- 
ket and that market politically deter- 
mined. No man hereafter can “strike it 
rich,” segregate his gold and hang on 
to it. In order to get any advantage out 
of it he will have to sell it to whatever 
Government wishes to buy it and at that 
Government’s price. Much of the magic 
in the word “gold” will have disappeared. 
Gold will continue to be used and useful. 
It will be a commodity of an irreplace- 
able kind for which there will always be 
a market—but not a free market. 

Until the insanity of international 
hatreds shall have passed and a flow of 
trade between nations been re-established 
comparable at least to days before 1914, 
gold will be the weapon of every political 
power and it will be bought at any price 
necessary to get it, entirely regardless of 
the cost of production. It will be more 
powerful than high explosives or sub- 
marines or airplanes because it alone 
will be the final determinant as to who 
shall have these things. 
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S3YEARS 


of Economic 
Fluctuations 
on One Chart 


A chart showing business 
activity, wholesale commodity 
prices and industrial stock prices 
from 1854 through 1936; bond 
yields from 1857 and commercial 
paper rates from 1882 through 
1936. It can be kept up to date 
with figures published monthly 
in The Annalist. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the ieft of a quotation identifies it with 
Prices areas of close of business on Monday. 
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CARL MARKS 6 CO. Inc. 


50 Broad St. 208 So. La Salle St. 
CHICAGO 


NEW YORK 
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FOREIGN SECURITIES 


Bid. Offer. 
Amsterdam Trading, Amer. shares 27 29 
Antioquia 8-6s, 1946, bds. & cpns.. OW BW 
Austrian dollar bonds............. Ow BW 
Banca d’America e d’Italia....... Ow BW 
Bank .of Colombia 7s, 1947/48..... 22 24 
Bolivian TS ....ccccccccccccccesccess 5 : 
Bolivia 66 & 78 .......--seseeeeees 5% My 
Bolivia 88, 1947 ...........eeenees 5 6 
Brazil 5a, 1951 ...............---- 11% 12% 
Brazil Dollar Fdg. 5s, 1951......-- n3 12 
Brazil Sterling bds...............-- .?) B 
British & Hung. Bank 714s, 1962.. 30 os 
Buenos Aires scrip..........-.---- 64 
| age el & Wain., Ltd., 6s, "40.1124 .. 
ee oon : ses i VALANCE Oeste ee 8 2 
Cauca ey Se 
Central La og yl — 4 1911-46. Bw 
European a eee 
China 6% 2-yr. Treas. notes, '19-21 OW BW 
Chinese Hukuang Se, , rer ow BW 
City Savings Bank Amer. shares... OW BW 
Colombia Mtge. Bk. 6s & 7s.....- _ Ow BW 
Colombia scrip, old.............--- 98 99%, 
Colombia scrip, new...........-.--- 62 64 
Costa Rica fdg. 5s, 1951........-- 24 28 
Costa Rica 5s, 1911...........----- ow BW 
Cundinamarca 64s, 1959..........- 8 9 
European Mtge. & Inv. 7s, 1967 
Se are 30 os 
Farmers Natl. Mtg. 7s, 1963....... 25 29 
Fiat Motors ..... arn sa? ‘ised 12 15 
R v. . 0 us . 
sie pe 2 mA Las eheeeesseehencetas ow BW 
Ford of France .............-++-- 2% 2% 
French Internal bds.. ed beeeaseenen ow BW 
General Italian = Amer. shs. 20 30 
German Fdg. 3s, 1946..........--- 29% 30% 
German dollar a og recap cena ow BW 
German 3% fdg., Beare 31 
Graz 838, 1054... .....cccccceceeenes 107 “fs 
Hungarian Cent. Mutual Cr. 7s, "37 25 
Hung. Disc. & Exch. Bank 7s, '63 27 es 
Hungarian Italian Bank 7s, "1963 b 4 BW 
G. Farbenindustrie ..........-- 124 13 
Tialian Consol. . ioe Reena ane oan 31% 32% 
Jugoslavia fdg. 5s, 1956........... 50 52 
Meridionale Elec. 7s, 1957......... Ow BW 
Mexican bds . <..........cccceeee- ow BW 
Mtge. Bank of Colombia shs...... ow BW 
National Cent. Sav. Bank 74s, 25 «“é 
National Hung. Industrial 7s, *4 25 os 
North German Lloyd shs........-.. 2 3 
Panama scrip ............s-seeees 30 40 
Polish Zloty 5s, 1924............-. 8 i? 
Porto Alegre 7s, 1968............. 16% 18 
Reichsbank Shares .............-- 20 2216 
Royal Dutch Shares ............-- 62 64 
Royal Dutch 4s, 1945.............-. ow BW 
Salvador 7s, 1957, c/d............. 29 30% 
Santa Catherina 8s, 1947........-. 23 25 
Santander 7s, 1948.............+-- 814 914 
Sao Paulo 6s, 1943................ 16% 18 
Sao Paulo 7s, 1946............--.- Ow BW 
Shell Transport & Tr. Amer. a 45% 47% 
Siemens & Halske 6s, 2930, deb... .370 390 
Siemens & — 7s & GB. 000 ow BW 
Tolima 7s, 1947.......%........-. R14 914 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 
Principal and interest payable in United States 


funds: 

Alberta 4s, 1956................ 56 
rg pi. sien - = Ar orer re 57 
Brit. Columbia 4s, 1953........-- 
Brit. Columbia 5s, 1954..........- 9914 
Manitoba 48, 1957... .:.-..ccceeees 84 
Manitoba 4%s, 1960............... 8516 
New Bruns, 5s, 1960..........--.-- 108 
Nova Scotia 4 BOER ccccccccce 1 
Ontario 48, 1966.............cceeee 1 
Ontario 4%s, 1951.............-.-- 111 
Ontario Se, 19GD.......ccccccccceee 118% 





Q 56 . 
Saskatchewan 448, 


“1951 
Saskatchewan 9) 





57% 
58% 
97% 


+Interest payment reduced “one-half, "nmee 
June 1, 1936. 
CANADIAN INDUSTRIAL BONDS: 


22 Canadian Utilities 5s, 1955........ 78% 80 
U. S. GOVT. AND MUNICIPAL BONDS 
ARKANSAS: 
68 Arkansas Rfd. Rd. Dist. 3s, 1/1/49 = 84 
63 Arkansas Hway. 5s.............-- 93% 95 
FLORIDA: 
eS 2: 3 8 aoe 3 8416 
47 Brevard Co. ref. Hwy. 4%s........ .. 87 
107 Brevard Co. R/B Dists............ 4 ‘% 
108 Broward Co. Port Authority...... 59 < 
103 Coral Gables TPC...........cccee. 8F oF 
47 Coral Gables c/d 6s............... 29 r 
2. rere rere 44 
3OB Delray ActuAls .......ccceccccccece 38 ‘“ 
Ere 264F .. 
41 Everglades D/D actuals ......... 20 aa 
47 Everglades =. OPE a wes etueceres 38 19% 
108 Fort Pierce Inlets ................ 53 es 
107 Hillsboro Co. R/B BBS 5 a: cesar ow 
108 oie GE GED cacecccccssae Bt] 
BOG FHOGMOSEORE 2. nn wc ccc wcceccccccccce 41Ff 
107 Lake Co. R/B — Picevtveeceeses ow 
108 e Worth actuals .............. ow 
108 Lake Worth , —_ Bis kccess Cw 
47 Manatee Co. Hw Me accccccses 941g 
Ge ED ondk ccc necssnencnsccucs 6A a 
47 Nassau Co. B.P.I. 6s Sch.Fdg.(5M) OW... 
107 Okeechobee City .................. 12F 144F 
108 Palm Beach County, all issues..... Ge x. 
47 Pinellas Co. S/D No. 3 Ref. ..... cn 87% 
107 Pinellas Co. R/B Dists............ ow... 
oe Re eee Te os 
47 Sarasota Co. R/B ref. .......... ow BW 
408 Saratoga actuals ................. 49 il 
47 Sumter Co. R/B ref. (10M)........ .. BW 
108 Tampa non-callable .............. GOW .. 
[LLINOIs : 
63 Springfield (City of) 2.90% Ei Lt. 
& em C/I 3/1 and 

IMENT a. 65.6 Ck 4a Wiats/a.4-0 nale-oels 101% 
MISSISSIPPI : 
63 Mississippi (State of) Hwy. 4s 

10/1/52 1031, 





U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
NEW YORK STATE: 


St) QE I revcctcacaucedscesas nt 
/ i > eer ESEt 101 102 
2s ME MN aitire cesenecaacewas 1005, 10: 
( a UG  seepemnetere: 105 106 
, U6 ER enereeee 106% 109 
le SU I EE owesenncdesscecs 106 109 
Ef: 9 "ee 107 
34s, March 15, 1954 .............. 112 s114 
34s, March 15, 1970 ............... il 11 
4s, rite eindt eddie au sae 11 112: 
4s, M ET cheveedn ccwdantos lig 123 
44s, oo a itdtreeenebeceetieg ill = 113 
DE ME adicncceaswes-ee ane mms 126% 
CO Mas ncewcqcenecwaad 12814 
ES inca a ese anyone none 128% 132 
SS | Eee 115 «116% 
iy ME, ME % wddedncaccsecexs 129 132 
5 a ME hii tdlek<.c cakicae ee 138 141 
3s, *J&D, 1956 | Se 115 116% 


3s, “J&D, 1956-59 (reg.) ....... 115 116% 
*Special exemption N. Y. State franchise tax. 


NEW YORK CITY: 





. 2 J errr 118 «=6119% 
Se FE oes eccvcuccsanad 116 117% 
> sp pepeereaie 115 116% 
Se acs on snca yc ccarien 1145 (116 
4 (> eee 114 :115% 
4s, May & Nov., 1957 .......... 113% 115 
s, Ma: Snide naan cadeenee 114% 115% 
Se SD scconcadecauka 112 4 
[2 SS. <a ses: 112% 113% 
Ue EE eer 112 113% 
ian, Baie, WE... 5.5 eee ose 114% 113 
4s, Meee We Oe... ss 5.5 111% 113 
44s, April, 
44s, March, 
414s, March 
44s, Sept., 1960, 
4s, ct., 
ee EE enieieeceeecunsend 108% 110 
4s  @ CaP 108 =: 1099 
4s, Es ccncaess otdsincees 1 09 
Mt ME ic aseuwnccvanneyues 107% 108% 
4s, Me san anh ode Saas a een 1 108 
4s. Se er re 106 §=610T% 
4s, ay ML SOK se cbusektnek es 109% =Cti«wtj 
48 ere -105% 
3448 jen. "15, PE i ciqdcan aa mate wane 102 103 
Se SG IED cccccseccascens 103% 104% 
Ci Mi vccceguadaweasceese 1 105 
PP ME cvs wacwae cee vcee xe 104 105 
3%s, J SERS eerepie ee: 99% 100% 
5 rere ree 9614 
Quoted on the yield basis: 
Sy Se ME v4 sasccseacanes 3.30 3.00 
34s, Nov., ME os cnece ciacunus 2.15 es 
TENNESSEE: 
SO Te Gi, AD oes cstecucs Ow 
TEXAS: 
11 Baylor Co. Road as 1940-50(10M) OW 
11 Bell Co. Spec. Rd. M. 5s, any(10M) OW 
11 Dallas (City of), any 1950-60... Ow 
11 Houston (City of) any, 1950-60. . 
= Lamar Co. Road 1940-45 (5M).. OW 
Potter Co. Road ie 1940-45(10M) OW me 
i San Saba Co. R/B 4%s,'64-66(10M) .. 4.25% 


il Taylor Co. Road 4%s, any (10M).. OW 
11 Throckmorton Co.R: . 4%8,1950(5M) Ow 
11 Tom Green Co. Road 5s, any(10M) OW 


FEDERAL LAND BANK BONDS 


Wim, TEMG, WRREET... oo cccnsescccees 100 §=61004 
et Oe, re 103% 103% 
4s BE WII o's nocinecwavsenn 1015, 102 
a ee | ee eee 100 100% 
da, July, 1046-44............. .. 108% 109% 
ss. eee 101% 102% 
Pe Oe Se errr 100% 100% 
= <S  —. SR eeeeor ee: 100% 1005 
Se, Jem., MWUS-O6..............0.- 100% 100% 
JOINT STOCK LAND BANK BONDS 
ME EY OE ih 666 a 6d ccdacneresene 9 #8101 
SD Aiiewiis Be, BOGE... «2.22... cccccene 99 100% 
43 Atlantic 3s, 1941-38................ 99 100% 
~ tBurlington 5s, 1934-34 ........... 52 57 
+Burlington 41s, 1937-57.......... 51 a 
California 5s, 1938-58.............. 102 104 
+Central Illinois Ss, 1933-53........ 28 30 
tChicago 5%s, 1931-51............. 6%, 
tChicago 5s, 1932-52............... 6 
tChicago 41s, 1932-54............. 5% 6% 
Dallas 5s, 1 aR See 100 101 
. > ll kl Eee -.. 99% 101 
Denver 5s, 1931-51 Duets ekins Wi 9 7 
Denver 5s, 1935-55................. 964% 98% 
First Carolina 58, ol = 96 


First Ft. Wayne 414s, 1937-57...... 99 
First Montgomery 5s, 1932-52...... 96 99 
First New Orleans 5s, 1934-44. ... 99 





JOINT STOCK LAND BK. BONDS (Cont.) 

Key. Bid. Offer. 
First Texas 5s, 1937-67............ 99% 101 
First Trust Chicago s 1934-54..100 101 
First Trust Chicago 4 1935-55. .100 101 
First Trust ——. Ras 1938-58 . .100 101 


Fletcher SMe, / Eerie 101 
Fletcher 5s. 1939-69................ 1¢2 e 
Fremont 5s, 1933-53............ a 79 
Fremont 5s, _ 2 eee: TT ai 
Fremont 4%s, 1936-66............. 75 78 
Greenbrier = ec 100 §=6101% 
43 Greensboro 2s, 1938.........-...... 99: 101 
43 Greensboro 3s, re Feed 101 
Ill. Midwest 5s, 1934-54............ 86 89 
Towa 444s, 1936-56.............. 96 
Lafayette 5s, 1933-53.............. 99 101 
Lafayette 4\4s, 1937-57 98 100 
Lincoln 44s, 1937-67............... 91 
pe 89 92 
Lincoln 5s, 1 EG sichracuiy 5 hares 90 eS 
Mississippi 5s, 1937-57............. 100 101% 
New York 5s, 1936-56........... . 100 
North Carolina 5s, 1935- eee 
Ohio-Penn. 5s, 1934-54............. 99 1001, 
*Oregon-Washington “" 1933-53. 67 


Pac. Coast Los Angeles 5s, 1938- 58.103 us 
Pacific Coast Portland 5s, 1933-53. = 101 
Pac. Coast Salt Lake City 5s,’38-58.1 +. 
Pac. Coast San Fran. 5s, — 58. “103 


#3 Pennsylvania age _) eee aa 99% 101% 
Pennsylvania 5s, 1937- 67. 1 PE eee 100 101 
Ph | ERE OEE aS 107 109 
CNT ce eacwinemaxesacetks 105 107 

J.  ¢ | nearer 10044 

48 San Antonio 3s............ 99 10044 
San Antonio 5s, 1938-58........... 100% 102 
+St. Louis 44s, 1936-56............ 30 
7S8t. Louis 5s, —s ee 28 
*So. innesota 5s, 1932-52....... 17 
Southwest poy 4 “1937-57 83 86 
Union Detroit 5s, 1937-57........ 10014 
Union Detroit 4s, .  . 2 98 
Virginia Carolina 5s, 1937-57. - -100 101 

43 Virginian ie a arere-te.<:5 99 1001, 


+Selling flat due to default in interest. 


PUBLIC UTILITY BONDS 


22 Alabama Gas Co. 44s, 1951...... 90% 

22 American Gas & Power 3s, 1953. : 3T% 
Central Gas & Elec. Sigs, 1946.... 64 67 
Columbus El. Pr. 6s, 1947......... 104% 
Consolidated Traction 5s, 1938..... 97% 

1 per River Bridge 6s. oad 
El Paso Elec. 5s, 1950............. 103% 104% 
Gas & El. Bergen 5s, 1949......... 117 
Hudson Co. Gas 5s, 1949....... .-118 ata 

1 James River Bridge 614s, 1958..... 30 32 
Jersey City Hob. & P. 4s, 1949. 62 2a 
Mountain States Pr. 5s, 1938. 87 91 


Mountain States Pr. ist’ 6s, 1938.. 88 92 
New Ori. Pontchar. Br. ist 7s, "46 7 10 
Newark Cons. Gas 5s, 1948. vvekhe én 
Paterson Rwy. 5s, 1044............ 98 . 

Puget Sound Pr. & L. 5s, 1949.. 72 74 


oo 


3 Southern Cities Util. 5s, 1958...... 40 42 
Un. Elec. of N. J. 4s, 1949...... “113% 114% 
Wis. Minn. Lt. & Pr. 5s, 1944.. ..106144 107 


INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s, 1951........106 109 
American Wire Fabrics 7s, 1942. .100 e 
Bear Mtn.-Hudson Riv. Bridge 7s, 

— 


1953 a 

3 Beneficial Loan Society 6s, 1956. 107 
1 Cent. Warehouse Co. 6s, 1975, w.s. a a 
Chicago Stockyards Png NS 4:4: 95 

3 Collateral Bankers 6s....... 92 
3 Credit Service, Inc., xo : 50 52 
tDeep Rock Oil 7s, 1937. e/d.... 72 74 
+Haytian Corp. 8s, 1938........ «+ 22 18 
Hoboken Ferry 5s, 1946........... 76 82 

16 atone Dairy Products bond wts. 5 8 


en 5s, 1946 
New York Shipbuilding 5s, 1946 90 : 
$3 Paramount Famous Lasky 6s,’47..125F  .. 
Scovil RR ae Bios, 1945...105%4 107% 
10 


Toledo T. _ Sea 34 
United Cigar-Wheian Se, 1962..... 56 60 
Witherbee Sherman inc. 6s, 1944 27 30 


104% 10: 
Woodward Iron 2d ev. inc. 5s,’62. 90 9414 
+Selling flat due to default in interest. 


REAL ESTATE SECURITIES 


5 Allied Owners 2s, 1963..... , io 61 
5 Allied Owners 4s-5s, 1958........ 96 97% 
5 Assoc. in Store ew- apes -20 50 
6 Biggs-Long Realty 4-6............. OW 
5 Bing & Bing 6%s stpd....... woes SP 
ae Ue ererrrr 2 4 
5 Bohack (H. C.) Realty pf....... 18 22 
Broadway Barclay inc. 2s, 1956... 23% 25% 
Broadway Mot. 4s-6s. 1948........ 584% 61% 
Chanin Building 4s, 1945...... es 62 








1—H._ D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. Phone CApital 8950. See 
Page 648. 


a Wolff & Co., 30 Broad St., N. Y. 
. HAnover 2-2432. . See Page 648. 


sda R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel. NY. 1-1663. 


4—Leonard Heimerdinger & Co., 25 Broad 

® - ¥Y. Phone HAnover 2-6757. 

Tel. NY. 1-1152. 

5—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 


6—Westheimer & Co., 326 Walnut “ 
Cincinnati. Phone Main 0560 211 
E. Redwood St., Baltimore. Phone 
PLaza 7100. 


11—R. A. Underwood & Co., Inc., Kirby 

' Bldg., Dallas. Phone 7-9296. 

12—Hiltz & Co., Inc., 39 Broadway, N. Y. 
Phone BOwling Green 9-0907. 


16—McDonnell & Co.. 120 Broadway, N. Y. 
Phone REctor 2-7815. a Page 648. 

i > Marks & Co., Inc., 50 Broad St., 
. ¥. Phone HAnover 2-0050. A. p gly oh 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding 
number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 





Tel. NY. 1-971. 208 So. La Salle St., 
Chicago. Phone State 6694. A.T.T. 
Tel. CHGO. 1124. See Above. 


22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia,| Pa.’ Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 


29—R. F. Meeks Co., 56 “~~ St.. N. 


Phone SOhn 44560. ATT Fel NY. 

43—Robinson & Co., Inc., 135 So. La Geue 
St., Caste: ? oor state 0540. rg 
Tel. CGO. 


ates, Cc. clea & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 
59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151; N.Y., CAnal 
6-1255; A.T.T. Tel. HF'D 564. 
63—Stifel, Nicolaus & Co., Inc., 
~ Adams St., yes Ph. State” 5770, 


65—Loewi & Co., Mason St., Mil- 
waukee. Ph. ely" 5392. See Page 648. 

107—Corrigan, Miller A a Co., 600 In am 
Bldg., Miami. Ph. 3-2137; L. D. 
52; Bell Tel. MMI 80 and 81. 

108—Dee & Co.. Harvey Bidg., West Palm 
Beach, F'a. Phone 71 -24. 











REAL ESTATE SECURITIES (Cont.) 


Key. Bid. Offer 
5 City & Suburban Homes........... : 34, 
5 Dwight Manor Apt................ 15, 

Equitable Office a _ 5s,’52. ges 691, 
500 F Ave. stpd. i eae 41 
50 Broadway inc. 3s, » * svakaphe rr : 
40 Wall St. 1st fee 1. = 6s, 1958.. 53 55 
42 Broadwiy ist 6s, 1938......... 70 15 
*Fox Th. & Office ist co 6%s,"4 Th 81, 
Fuller Bldg. deb. 6s, 1941......... . 56% 59 
Fuller Bidg. Ist 5s, 1949, Sa. 41 431. 
Graybar Bidg. ist +} h. 5s, 1946. 65 66% 
Hatriman Building 6s, 1951....... 45 47 
Lefcourt Manhat. Ist ext. 4s-5s,'48 6614, .. 
Lincoln Building inc. 5%s, 1963. 62% 


Sigs, 64 
Loew’s Theatre & Realty ist 6s,'47 91 921, 
Metro. Playhouse s. f. deb. 5s,°45. 59 62 
on Bldg. 1st 614s, 1939. 25 274 
. Y. Ath. Club Ist’ 2s,’55,st. &reg. 27% 29% 

N. Y. Journal ist col. 6%4s, 1937. 98 100 

N. Y. Title & Mtge. 5s, Ser. BK. 49 52 
N. Y. Title & Mtge. 54s, Ser. C 2. 34% 37% 
N. Y. Title & Mtge. 514s, Ser. F 1. 49% 5214 


#165 Broadway ist Sts, 1951...... 42% 441% 
5 Park Hill Gardens. Paaawer awe t 5 a 
+Realty Assoc. Inc. 5s, 1943... 62% 65% 
+Roxy Theatre ist 6l4s, 1940...... 49 51 
Savoy-Plaza inc. 3s, 1956. w. s.... 26% 29 


— deb. inc. 3s, 5%s, 1956, 


w. 
61 unadbinnie Ist 3\s-5s, 1950, w.s. 44 46 
2 Park Ave. Bldg. ist 4s, 1946. 60 62 


*Selling flat due to default in interest. 
RAILROAD BONDS 


22 Chi. & E. Ill. Eq. Tr.3%s,11/1/42. .100 

1 Fort Dodge, Des Moines & South- 
ei a | een 5 

22 Spokane, —— « Seattle fing 
Tr. 2%s, 7/1 - 100) 


RAILROAD EQUIPMENT BONDS 
The subjoined quotations. calculated on a per- 


centage basis, are the average of the prices for 
all maturities: 


Name. Mat’y Rates. Bid.Ask. 
Atl. Coast Lime... .'37-41 4% 1.85 1.25 
Baltimore & Ohio. .’37-44 32". 
en & Maine... .’37-44 416 

aah Es RS "37-44 He ore | 


Bart. Ro. & Pit...'37-38 5 
Canad. National... .°37-45 4 5 
Canadian Pacific. ..'37-45 41 


vr 
FFSSSSERRIRRSE 


Cent. R. R. of N. J.’37-41 4 
Cent. of Ga. Ry.. 7-40 4146,5 
— & Ohio. "37-50 2,214,3 
ae eat ene "37-39 41,5 
chi, Burl. & "37-46 og 
Chi., Milw. & S. P.'37-45 416,5,5% 
Chi. & Northw..... 37- 446.5 
Den. & R. n..'37-42 416,5,5%4 50 
— Railroad....... 7-45 44,5 25 
kn e's Save Seas "37-38 516,6 00 
Fruit Grow. Exp.. .'37-46 4,4%,4%6,5,5% 10 
Grd. Trk. West.....’37-44 § 00 
Grt. North. Rwy. ..*37-47 2.444,5 10 
Hocking Valley..... "37-39 5 25 
Illinois Central.....'’37-44 4%,5,5%4 25 
Kans. Cy. a. . ..'37-38 56 25 
Leh. & New Eng.. .'37-45 4% 25 
Long Island..... -"3T-45 4%,5 25 
Louisv. & Nash... .’37-38 46.5 00 
Maine Central...... "37-44 5,5 
Merch’ts Despatch..’37-45 414,5 
M., S. P. & S. S. M.’37-38 4 
Missouri Pacific... .’37-44 416,5,519 
Nashv. C. & St. L..’37-52 2% 
Natl. Steel C. L....'’37-40 5 


New York Cent .."3T-45 4% 

Do. .'37-39 5 
N. Y., Chi. & St. L.’37-51 2%,3,4%,5 
N. Y., N. H. & H.’37-51 3,41%,5 
N. Amer. Car C....°37-46 4 15,516 
Northern Pacific. ..’37-46 2%,4% 
Nwn. Ref. Line....'37-46 4 


Penn R 37-50 2% 
ee ite 7-41 443'5 
Pere _ Marquette. . -'37-46 216,4% 


“3 
Shippers C Line....°37-45 § 
Southern Pacific. "37-51 2%,4%4,5 


Southern Rwy. | 137-44 4,444,5 
St. L. So’western. .’37-45 414,5,516 
Texas & Pac. . «237-44 4,446.5 
Union Pacific |... .’37-39 4i4.5 
Virginian Rwy ....’37-40 4%4,5 
Wabash Railroad. ..’37-44 414,5,6 
Western 

Western 

Western F. Exp 


SSARSRSSRSSSSSasSHsasaeSSnsssuseySnasesssyyaenaase3sseE 
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Western 


BANK STOCKS 





BOSTON : 

First National ... ry onigated 404% 43% 
1 First National .......... ides sean ee 
Merchants National ......... --- 440 460 
National Rockland ............... 71 75 
National Shawmut ................ 24% 26% 
1 National Shawmut ................ Ow BW 

po ere - 
Second National ...... dateadeunse 155 165 
SN CN, BOUIN 6 ova ca caitindceetas 310 Ks 
U. @& Braet, .... endear 13% 16 
ee 8 er er ee 15% 17% 
Ro eee a6 ae 41 

CHICAGO: 
American Nat. Bank & Tr........195 220 
Continental Ill. Nat. Bk. & Tr.... 98 102 
First National Bank......... .+--280 240 
Harris Trust & Savings........... 340 370 
FROG GIES oda sdccccnnvcicncks 600 640 

MILWAUKEE, WISs.: 

65 Marine Nat. Exchange Bank 40 

65 Marshall & Ilsley Bank........ xa 27 

NEW YORK CITY: 
Banca Commerciale Italiana....... 105 «115 
Bank of Manhattan Co............ 24%, 26 
EE OE OUD ence. vicccccccas 66 es 
per 52 54 
Wns of WE. FT. & FIM, 66... ce ccwes 440 450 
EE. Eh ic ctncne de cakedleg uses 9 
BPN II, ain Keane anbasig cals 93 98 
Central Hanover Bank & Trust... .100 103 
Ce OR err 37 
Chemical ik & Trust..... 48 
=. Bang nes LR re ee 31 33 
Co ee eer 72 
Commmeninad National......... 1 166 
Continental ere 12 13 
Corn Exchange a0 eo See 51% 52%, 
Fifth Avenue National Pere 
RN IS Kae 4 600 skeet cceane 1900 1940 
Ck ee epee rrs 230 «86250 


Continued on Next Page 
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BANK STOCKS (Cont.) 
Key. 
NEW YORK CITY (Cont.): 
Guaranty Trust 
Irving Trust 
Kings County Trust 


Manufacturers 
Manufacturers cum. pf 
Merchants National 
National Bronx 
National Safety 

New York Trust 
Penn. Exchange 
Public National 
Sterling National 

Title epee 


Underwriters Trust 
United States Trust 


NEWARK: 
Federal 
Fidelity Union 
Lincoln National 
Merchants Newark 
National Newark Essex 
National State Bank 
United States 
West Side 


PHILADELPHIA: 


Cent. Penn National 
City Nationa x int 
Corn Exchan, 

Fidelity Philadeiphia ‘ 
Finance of Pennsylvan 
First — 
Frankford . 


Industria] 

Integrity 

Land Title B. & T 
Market Streét National 
National Bank ow 
Ninth Bank & Trust 
North Philadelphia 
Northern 

Pennsylvania 
Philadelphia 

a 

R. E. 

Second National 
Tradesmen’s 


INSURANCE STOCKS 


Aetna Casualty & Surety 

Aetna Fire 

Aetna Life Insurance . 

Aetna Life Insurance 

Agricultural 

American Alliance . 
Equitable 


ome 
Insurance Newark 
Reinsurance 


Automobile 

Baltimore American 

Bankers & Shippers 

Boston Insurance 
ton 


Bos' 

Camden Fire 
Carolina 

City of New York 
Conn. General Life 
Continental Casualty 
Eagle Fire 

Employers Reinsurance 


Federal 

Fidelity & Deposi 

Fire Assoc. of Philadeiphia 
Firemen’s Fund 

Firemen’s of Newark 
Franklin 
General Reinsurance 
Georgia Home Ins 
Gibraltar Fire & Marine 
Glens Falls 
Globe & Republic 
Globe & Rutgers Fire com 
Great American 
Great American Indemnity 
Halifax Fire 

Hanover 

Hartford Fire Insurance 
Hartford Fire 

Hartford Steam Roller 
Home Insurance 


Homestead Fire 

Import & Export 
Insurance Co. of North America.. 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bonding 
Massachusetts Bonding & Ins 
Merchants (Prov.) 
Merchants Fire 
Merchants & Mfrs 
National Casualty 
National Fire 

National Liberty . 
National Un. Fire . 

New —— Casualty 
New Brunswic 

New euiies 

New Jersey e 

New York” Fire 

North River 

Northern 

Northwestern National 
Old Line Life 

Pacific Fire 

Phoenix Fire Insurance Co 
Preferrei Accident Ins 
Prov. Wash. 

Reinsurance Corp. 
Republic of Dallas 

Revere (Paul) Fire 


Rossi 
St. Paul Fire & Marine 


Seaboard Surety 
Security Insurance 
Springfield Fire & Marine 
Stuyvesant 
Sun Life of Canada 
Travelers Insurance Co 

. 8S. Fidelity & Guaranty 


U. 8. Guaranty 
Westchester Fire 


INVESTMENT TRUST SECURITIES 


Fixed or Unit Type 
Assoc. Nat. Shares 5% 


5 
Corp. Tr. Accum. (mod.) biome ow wish 2.82 
Deposited Bk. N. Y., A 
Deposited Ins. Shrs. 
Deposited Ins. Shrs., 
Diversified —— 
Diversified Tru: D 
Foundation Trusteed Shares, A.... 


Corp. Tr. AA (mod 





INVESTM’T TRUST SECURITIES (Cont.) 
Key Bid Offer 


Fundamental Tr. Shares 
Independence Tr. Shares 
Nation-Wide Sec., B 

No. Am. Bond. T. ctfs 
No. Am. Tr. Shrs., 5 
No. Am. Tr. Shrs., 

No. Am. Tr. Shrs., 
Premier Shares 

Primary Tr. 

Super. Corp. Am. C. D. 
Super. Corp. Am. AA, BB 
Trustee Std. Investment, C 
Trustee Std. Investment, D 
Trustee St. Oil, B 

United N. Y. Banks 
Uselps, A 

Uselps, B 


Admin. Fund, second 
Affiliated Fund 
Amerex Holding Coro 
American Business Shares......... 
Am. Gen. Equities 
American Insuranstocks Corp 
Bankers National Investing com... 
Boston n 
British Type Investors 

Broad St. Investing Co., 
Bullock Fund 
Canadian Fund 
Century Shares 
Chartered Investors 
Chartered Investors pf ... 
EE SEGUE. oo ondinc cdctvaoces 12. ve 
Commonwealth Invest. 
Consolidated Fund, A 
Consolidated Inv. Tr. 
Consolidated Inv. 
Crum & Forster 
Crum & Forster Ins. Shs., 
Dividend Shares 
Equity Corp. of Del. 
Fidelity Fund 
Fiscal Fund (Bank) 
Fiscal Fund (Insurance) 
Fundamental Investors 
General Capitol Corp.. 
General Investors 
Income Shares 
Incorporated Investors 
Institutional Securities: 

Bank Group 

Insurance Group 
Insuranceshares of Del 
Investors Fund C 
Maryland Fund 
Massachusetts Inv2stors 
Mutual Inv. Fund 


. Investors (Md.) 
New England Fund 
Northern Securities 
Petrol & Trading Corp. 
Plymouth Fund 
Quarterly Income Shrs 
Republic Investing Fund 
Reynolds Inv., pf 
Selected Am. Shares 
Spencer Trask Fund 
Standard Utilities 
State Street Investment 
Supervised Shares 
Trusteed Am. Bk 
Trusteed Indus. Shares 
Uselps Voting Shares 
Wellington Fund 
Wisconsin Investment Co. com.... 


Investment Banking 


Bancamerica-Blair 
Central National, 
Central National, 
First Boston Corp 
Huron Holding 
Schoelkopf Hut. 


+Liquidating value. 


RAILROAD STOCKS 


Alabama Great Southern com 
Alabama Great Southern pf 

Chicago, ae & Quincy 
Cin., N. Orl. & Tex. Pac. com. 


Cincinnati, N. Orl. & Tex. Pac. pf. 108 
105% 


Cin. Union, Term. 5% pf 

Northern Sec. 

Virginian Railway com 
2 Western Maryland ist pf 


5.63 
3.65 


66 
80 
85 
390 
111 
107 
70 
155 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg 
Albany & Susquehanna 
Allegheny Western 
ech Creek 
Bostoa & Alban 
Boston & Providence 
Carolina, Clinchfield & Ohio 4%.. 
Carolina, Clinchfield & Ohio 5%.. 
Czinada Southern 51 


c., C., C. and St. L. pf 
Cleveland & Pittsburgh T% 
Georgia R. R. k 


Illinois Central leased Pag 
Lackawanna R. R. of N. J 
Michigan Central 

Morris & E 


Northern Centra 

Northern R. R. ‘al New Jersey. . 
Oswego & Syracuse 

Pittsburgh, Bess2mer & — Erie 32 
Pittsburgh, Ft. W. & Chi. ota 
Pittsburgh, Ft. W. & Chi. ‘pi 

Rensselaer & Saratoga 

St. Louis Bridge ist pf 

St. Louis Bridge Co. 2d pf 

Tunnel R. R. of St. Louis 141 
United New Jersey R. R. & Canal. = 
Utica C. & Susquehanna 


PUBLIC UTILITY STOCKS 


Alabama Power 67 
American States ei 1. 544% pf..... 
Arkansas Power & Lt. 
Atlantic City Elec. pf 

gor Hydro-Elec. pf... 
Birmingham Elec. 7% pf 
Buffalo, Niagara & Eastern pf... 
Carolina Pr. & Lt. $7 pf... 
Carolina Pr. & Lt.-6% pf.. 
Central Maine Power $6 pf 
Central Maine Power T% pf 
Central Power & Lt. pf 
Cities Service com. 
Conn. Lt. & Pr.... 
Consolidated Trac. 
Dallas Pr. & — a pf 
Derby Gas & Ele 
Elizabethtown Goan 
Elizabethtown Water 
Empire Power Corp. pf 
Essex & Hudson Gas. 
Gas & Elec. of Bergen. 
Gen. Water, G. & E. $3 P ° 
Hartford Elec. Lt 








United Cigar — Whelan Stores 


McDONNELL & (0, 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. REctor 2-7815-30 








Cooper River Bridge 6s 
Interstate Zinc & Lead .7s 
James River Bridge 6%s 

H. D. KNOX & CO. 
Members N. Y. Security Dealers Ass’n 
ll Broadway 27 State St. 
New York Boston 
Tel. Digby 4-1389 Tel. CApital 8950 
Bell System Teletype NY 1-86 











65 Wisconsin Telephone 7% pf 


PURESS UTILITY STOCKS (Cont.) 


Key, . Offer. 


Hudson Co. Gas oe 
Idaho Power p: os 111 


22 Intl. Util. Corp. $3.50 pf 


Interstate Natural Gas 
Interstate Power pf 

Jamaica Water Supply pf 

Jersey Central Pr. & Lt. 7% pf... 
Kansas Gas & Elec. 7% pf 

Kings Co. Lighting 7% pt 

Long Island Lighting 7% pf A 
Milw., E. R. & L. &&% pf. (1921). 
Miss. River Pr. 3 a ‘ : 
Mountain States Power - 

Nebraska Power 7% pf 

Newark Cons. Gas 

New Eng. Pub. Serv. pr. In. $6 pf. 35 
New Eng. Pub. Serv. 5 In. $7 - 40 
New Orleans Pub. 48) 
New York Pr. & Lt. 36. ‘cum. Pp 

New York Pr. & Lt. cum. pf 
Northern States Power pf 

Ohio Pub. Serv. 6% pf. 

Ohio Pub. Serv. 7% pf.. 

Oklahoma Gas & Elec. pf 

Pacific Pr. & Lt. pf 

Pennsylvania Pr. & Lt. pf 

Plainfield Union Water 

Queensboro Gas 


Rochester Gas & Elec. * pf 
Sioux City Gas & Elec. pf 
Southern Calif. Edison’ pf., 
South Jersey Gas & Elec 
Tennessee Elec. Pr. 7% pf 
eo er Pr. 6% pf 
Texas Pr. & Lt. p 

Toledo Edison ia 

United Gas & Elec. vi = 
Utah Power & Light 

Western Mass. Cos 


TEL. AND TEL. STOCKS 
Am. Dist. of N. J. ( 

& 61 
Prank (2.50) 38 43 
—_ Telephone Allied Corp. $6 pf. 4 93 

138 
25 
26% 

115 


13h 
121 
118 
INDUSTRIAL AND MISC. STOCKS 


American Arch 
American Book 
American Hardware 
American Maize 
American Mfg. ‘ 
American Republic 


‘w Eng. Tel 
Southwestern Bell Teie. pf 


Andian National 


Art Metal Construction 
Baldwin Loco. old 


Belm Radio 

sere <n Industrial Loan pf 
Beneficial — Society com 
Burdines, In 

Carey (Philip) com 

Chilton Co. common 

Cliffs Corp. com 

Colts Patent Firearms 
Columbia Baking 

Columbia Baking cum. pf 
Columbia Newberry Laurens. 
Cornucopia Gold 

Crowell Publishing Corp. com 
Crowell Publishing pf 
Dentist Supply 

Detroit Compensating Axle 
DeVoe & R 


Dixon (J. C.) 

Domestic Finance pf 
Douglas Shoe pf 
Draper Corp 

East Sugar Associates 
me Sugar Associates pf 
Fishman (M. H.) Stores 
Foundation Co 





We Invite Inquiries in 
Milwaukee & Wisconsin Issues 


LOEW! & CO. 


' LW AU K E Ee 
TELEPHONE a eo ee a 
DALY 5392 MILW.488 





PAH 


Be Ba & 


Rear 
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Great Lakes S. S. Co 
Great Lakes Terminal Warehouse. 
Great Northern Paper 


Sud 


es 
Sou: 
- 


0) 
International Pulp pf 
International —o 
Jefferson ke Oil 

King Seele 

Kobacker | WX, pf 
Koehring Co. com. (new) 
Kress (S. H.) pf 

Lago Petroleum 

Lanatin Corp. 

Lawrence Portland Cement 
Lanston Monotype 


ue 


Lord & Taylor 2nd pf 
Macfadden Publications 


Merck. & Co. 6% 
Mock Judson & 

















INDUSTRIAL AND MISC. STOCKS (Cont.) 
Key. 
Muskegan Piston 
National Casket com 
National Casket pf 
* National Paper & Type 
National Paper & Type 5% pf 
Nazareth Cement com 
New Britain Machine 
Norwegian American Line 
Northwestern Yeast 
Norwich Pharmaceutical! 


eg SSEESBo8.: 


8 


1% pt 
Peerless Weighing 4 Vending com. 
Peerless Wei ons & Ven —— pf. 
Petroleum Heat & Power 4 
Philadelphia Dairy Products $ $6 pf. ay 
Provident Ln. ~_ 

Publication Corp. 

Punta Alegra Geesr Corp. 

Reeves (D.) pf 

Remington Arms 

Remington Rand ‘‘B’’ rts 

R 


oO 


a 
> 
essm 
5 


jugar 
Scovill Manufacturing 
Shawnee Pottery 


Sylvania Industrial 

Taylor Wharton Iron & Steel 
Torrington Co. 

Trico ucts 

United Artists Theatre Circuit 
United Cigar-Whelan Strs. n. com. 
United Merchants & Mfrs. com. 
United Merchants & Mfrs 
United Piece Dye Works pf 
Veeder Root, new 

Vulcan Corporation com 
Warner Quinlan 

Warren (Nor.) cv. pf 

Welch pe ice 


West Indies Sugar 

West Virginia Pulp 

West Virginia Pulp & Paper pf.. 

Western Dairies = . pt 

Western Dairies 

White Rock Mineral’ Springs pf.. 

Wickwire Spencer Steel new com. 

Willcox & Gibbs Sewing Machine. 
WJR Goodwill Station (Detroit). . 

Woodward Iron 

York Ice Machinery 

York Ice Machinery pf 

York Manufacturing 

Young (J. 8.) 6% 

Young (J. 8.) 7% 


TEXTILE STOCKS 
Alabama Mills com. 
Botany Consol. Mills ‘pf. 


Botany Consol. Mills ‘‘A’ 
Cheney Bros. new pf 


— § 
oe Ry “Button com 
Skenandoa Rayon 
Textile Inc., com 
Textiles Inc., B pf 
Tubize Chatillon 7% pf 


*Ex dividend. 


Profitable 


Contacts 


for Dealers 


TRUST departments of 
banks, collateral loan de- 
partments, brokers and active 
dealers in every state consult 


«88 SBSB Bessa 














this section for 
Actual Markets 
in 
Unlisted 
Securities 


DEALERS placing their list- 
ings here find it highly profit- 
able. Write for rates on 10 or 
more listings weekly. 
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